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COMPARISON WITH THE SUSPENSION OF CASH PAYMENTS OF BANK OF 
ENGLAND, IN J797. 


Durtine the interval which has elapsed since the appearance 
of our former paper on this subject, in our number of Sep- 
tember last, a series of articles, distinguished by great ability 
and considerable research, have appeared in the Economist, on 
very nearly the same topic. A portion of these articles we re- 
published in our last number. As far as precisely the same ques- 
tions have been considered by our contemporary and ourselves, 
there does not seem to be any material difference between us. 
The Economist, however, has regarded the subject from a new 
point of view, and with great ingenuity and advantage, has raised 
a discussion on certain collateral points of much interest and im- 
portance. We endeavoured to point out, in our former paper, that 
the non-occurrence of depreciation in the inconvertible notes of 
the Bank of France, from March, 1848, to August, 1850, was 
to be traced to the happy exemption of France during that time, 
from a large foreign expenditure for political purposes, or for 
corn. In this view, we believe, the Economist fully concurs ; 
our contemporary, however, has more particularly considered a 
question collateral to this. He has endeavoured to establish 
four propositions. First, that a paper currency for small sums, 
say Ps ; may be employed by a country with equal advantage as a 
substitute for coin. Secondly, that, to the substitution of a small 
note currency (as low as 100fs. or £4), for a — of the 
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precious metals in France, between 1848 and 1850, no small 
part of the present prosperity of that country is to be attributed. 
Third, that the experience of England during the first seven 
years of Bank restriction, 1797-1804, was precisely analogous to 
the recent experience of France, inasmuch as there was no depre- 
ciation of the Bank notes, and a very large degree of prosperity 
diffused among all classes as the direct and specific consequence 
of the facilities afforded to the Bank of England, the issuing body, 
by the emission of such a paper; and Jast/y, that the withdrawal 
of the £1 Bank of England notes in this country in the years 
1821 and 1822, was the direct and specific cause of what the 
Economist describes as the “ great depression of trade, and reduc- 
tion of prices generally, in 1821 and 1822,” 

On the present occasion we shall confine ourselves exclusiveiy 
to considering the questions of fact involved in these proposi- 
tions. Another opportunity may occur of considering, with the 
attention they so eminently deserve, the more theoretical por- 
tions of the argument adopted by our contemporary in this 
matter. We may remark, however, that it appears true there 
were gencral causes in operation affecting the whole mass of 
floating capital in this country, during the periods from 1797 to 
1804, and from 1816 to 1824, which sufficiently explained the 
commercial phenomena of those groups of years, without having 
any recourse whatever to the currency hypotheses so fully adopted 
by the Economist, In these larger questions we will not at pre- 
sent enter, but for the purpose of placing the important subject 
in discussion on a sound basis, we must direct attention to some 
considerable errors of fact, into which, very much at variance 
with his usual care and acuteness, our contemporary has certainly 
fallen on the present occasion, with reference to the periods 
1797-1804, and 1821-22. It is the more necessary to rectify 
these errors at the very commencement of the discussion, be- 
cause, upon the real nature of the class of facts in question 
during these periods, the whole argument absolutely depends. 

We will first consider the statements of our contemporary with 
reference to the seven years immediately succeeding the English 
Bank Restriction Act, February, 1797—the period, namely, from 
1797 to 1804. 

There were no £1 notes in circulation at the date of the re- 
striction, and the total outstanding notes of the Bank of England 
at that time was £11,000,000, composed of notes of £5 and 
upwards. In August, 1804, the outstanding circulation of the 
Bank had risen to £17,150,000, of which sum £4,687,000 were 
notes wnder £5. Between 1797 and 1804, therefore, there had 
been an increase of circulation of £6,150,000, arising almost 
solely from the introduction of £1 notes, The question, then, 
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becomes, what had been the effect of these £1 notes; or, in other 
words, of this great extended inconvertible paper currency, upon 
the price of gold and the foreign exchanges? This question is 
very positively answered by the Economist, by alleging that there 
was no depreciation—meaning by “no depreciation ” that there 
was no divergence between the market and the Mint price of 
gold. “At the moment of the suspension (says the conomist, 
5th October, 1850, p. 1094), the market price of standard gold 
bars was £3 17s. Gd. the oz., leaving 44d. per oz. for the trouble 
and loss of interest in getting it coined. The market price fluc- 
tuated beiwecn that rate and the Mint price of £3 17s. 104d., but 
never exceeded it till ihe 13th Apri!, 1804, when, for the first time, 
it is quoted at £4.” (Appendix, Lords’ Report, 1819.) The 
Economist, depending on this statement, then proceeds to found 
an elaborate argument upon this alleged non-depreciation from 
1797 to 1804, 

In answer to this statement, we must observe, that not only 
were there great and frequent fluctuations in the market price of 
gold, but the differences between the market and the Mint price 
of that metal, as well as of silver, were on several occasions of 
long duration, and of the mbst serious character. The authority 
to which our contemporary refers (Lords’ Report, 1819), as prov- 
ing that from 1797 to 1804, the market price of gold “ never ex- 
ceeded £3 17s. 103d,” is most positively at variance with any 
such inference. ‘The document in question is the Lords’ Report 
on Cash Payments, 19th of May, 1819; and in one of the 
Appendices to that Report, marked C 1 (pages 330 to 354), 
there is an account of the weekly market price of gold and silver, 
and of the Exchange on Hamburgh, Lisbon, and Paris, from 1st 
January, 1790, to 9th of April, 1819. Turning to pages 336-342 
of this return, we find a clear and specific record of the follow- 
ing facts among others :-— 


DATES. 


Market Price Market Price of 

of Gold. Spanish Dollars. 
£ «4. d. s «£ 
February, 1797 ..ccccesccssees ocoee OE © secvce & B 
January, 1798, to September, 1799 .... 4 0 0 ...... 5 2 
May, 180, to June, 1801...... wm ££ wos Se 
December, 1801, to March, 1802.,..... 4 3 6 ...... 5 10 
April, 1804 ...cccccsecccccccsccscee 40 0 ..50e. 5 4 


It appears, therefore, that within ten months of the com- 
mencement of the Bank restriction, there was a divergence of 
24 per cent. between the Mint and market price of gold, or to 
adopt the very terms of the Economist, there was a depreciation 
of 2} per cent. in the inconvertible paper; and it is important 
to observe, that this depreciation continued without interruption 
or abatement for a year and nine months. It appears, further, 
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that within three years and a half of the commencement of the 
restriction, viz., in May 1800, a depreciation occurred, and con- 
tinued for twelve months equal, at £4 5s. per oz. for gold, to 
very nearly 10 per cent. Again, from December 1801, to March 
1802, the price of gold was £4 3s. 6d. If the price of silver was 
made the ground of comparison, the results would be still more 
strikingly adverse to the Economist, because, for several months 
the records of gold prices are very imperfect. It is not needful, 
however, to pursue the inquiry into so much minute detail. 
Taking the facts, then, as they appear upon the face of the return 
quoted by the Economist itself, the results are not only at 
variance with those adopted by our contemporary, but diametri- 
cally and totally opposed to them. The phrase employed by the 
Economist (5thOct.1850, p.1094) is, that from1797 to1804 there 
was “no appreciable depreciation of the paper,’’and he refers to the 
Lords’ Report as his authority. When that document is exa- 
mined, it gives the results we have just epitomised, and as these 
results contradict the statement of our contemporary, we can 
only conclude that he has mistaken his figures, or mis-quoted his 
authority. 

But the question which has been raised by our contemporary 
admits of even a more satisfactory solution than is to be found 
in the Appendix to the Lords’ Report. When we say that we 
can support our own views by the testimony of Lord King, we 
believe it will be admitted by all competent critics, that no 
higher authority could be adduced. The first edition of Lord 
King’s pamphlet, entitled “'Thoughts on the Effects of the Bank 
Restriction,” was published in London in May, 1803; the 
second edition, in March, 1804, and it is from that edition we 
shall quote. It will be seen that the following passages from 
Lord King are the more valuable because they refer to the price 
of silver, rather than the price of gold—the metal upon which 
it has become the practice to concentrate, perhaps, rather too 
much attention in these discussions. 

**No practical inconvenience,” says Lord King, p. 34, “seems to have 
attended the restoration of payment in specie during the first limited issue of 
notes, nor was any important effect produced either on the price of bullion or 
the state of the exchange previous to 1799. It is to be observed, however, 
that the market price of silver, upon the first alarm occasioned by the order in 
Council, rose rather suddenly from 5s. 4d. to 5s. 6d., probably in consequence 
of the apprehension of a discount in bank notes.” ‘“ At the end of 1798, “ the 
issues of the Bank gradually increasing to £13,700,000, produced a sensible 
alteration in the exchange with Hamburgh, and in the price of silver bullion, 
which rose from 5s. to 5s. Sd., being an advance of near 14 per cent.: the 
exchange, from the beginning of the year 1799 to the beginning of the year 
1300, falling near 20 per cent.” (p. 35.) The currency appears to have 
suffered the greatest depreciation in 1800 and 1801, the price of standard 
silver being at 5s, 10d. and 6s., and the exchange with abet varying 
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from 10 to 12 per cent. below par.” (p. 38.) “The market price of silver 
was made choice of in these calculations in preference to that of gold, because 
it isa more established article of commerce, the demand for the latter (gold) 
being much less regular and constant. Yet, it is to be observed that the 
market price of gold, which in common times hardly ever rises above the Mint 
price, has at different periods since 1797 experienced a very great advance. 

uring the whole of the year 1800, the price of Portugal gold, which is of the 
same value as standard gold, continued steadily at £4 5s. per ounce, the Mint 
price being at £3 17s. 103d., or a difference of 9 per cent.” (p. 42.) 


The figures and extracts now adduced are decisive, we appre- 
hend, as to the fact of a severe depreciation of the inconvertible 
paper of the Bank of England, during the period from 1797 to 
1804, Whatever may have been the real cause of that deprecia- 
tion,—and that is entirely a separate question—we submit that 
the Economist is most decidedly in error in discarding the first 
seven years of the Bank restriction, which led to the intro- 
duction of a £1 note currency, as a period when there was “no 
appreciable depreciation of the paper.” 

We purpose in our next volume to consider at some length 
the arguments both for and against the adoption of a small note 
currency in this country; and we shall take the earliest oppor- 
tunity of testing the accuracy of the statements of our contem- 
porary, with reference to the currency and the condition of 
commercial affairs during the years 1821 and 1822. He alleges 
that the withdrawal of the £1 Bank of England notes at that 
period was the occasion of great commercial distress ; and it will 
be interesting to see how far he is borne out in his conclusions 
by a reference to the state of trade and the price of commodities 
at, that time. 





We annex an epitome of the article in the Economist, to which 
the preceding remarks chiefly refer; from which it will be seen 
that the question, whether the market price of gold underwent 
any considerable fluctuation during the period 1797—1804, is 
one of much importance. 


“On the 15th of March, 1848, when the Bank of France was 
authorized to suspend cash payments, the circulation of notes amounted 
to 273,000,000.f (10,920,0002.), exclusive of the Provincial Banks, 
which were not amalgamated with the Paris Bank until the months of 
May and June following ; but adding the ascertained circulation of 
those Banks, namely, 100,000,000f. (4,000,000/.) to that of the Bank of 
France in Paris, the whole circulation was 373,000,000f. (14,920,000/.) 
After the suspension of cash payments, the entire circulation of notes 
rapidly increased, As early as November 2nd, 1848, they amounted 
(including the Branch Banks) to 482,000,000F. (19,280,000/.), being an 
increase of 4,860,000/.; and on the 2nd September, this year, to 
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196,000,000f, (19,840,0002.), being an increase of 4,920,000, or, in 
round figures, of five millions sterling. Yet this largely increased 
circulation, in place of showing any tendency whatever to depreciation, 
was accompanied by a continual increasing accumulation of bullion in 
the Bank of France, and consequently, a greater ability to discharge 
her obligations in specie. 

It requires very little consideration to see, that although the con- 
vertibility of the note is the best, and, in the long run, the only true 
security against depreciation, yet that inconvertibility does not neces- 
sarily lead to depreciation. Depreciation of paper money, under any 
circumstances, is entirely dependent upon quantity. So long as there 
is only such a quantity issued as is absolutely required for the internal 
circulation of the country, and such as therefore would remain in cir- 
culation even though it were convertible—so long as a portion of coin 
continues to be necessary to complete the entire amount of the cur- 
rency, and notes and coin continue to circulate together, no depreciation 
can occur, even though the notes are inconvertible, unless the credit of 
the issuer becomes a question of doubt. What, therefore, is alone 
necessary in order to prevent the depreciation of notes, is some law 
which shall be sure to limit the issues according to that rule. But 
the difficulty of finding any law which can be relied upon for main- 
taining the proper quantity of paper in circulation, so as to secure it 
against depreciation, except the law of convertibility, is the chief 
reason why it is never safe to depart from that condition of a paper 
currency. 

But, as we have already said, the Bank of France suspended cash 
payments for éwo years and a half, without depreciation of its notes 
following as a consequence. 

The interesting question to be solved then is,—How this augmen- 
tation took place without leading to depreciation, in the absence of the 
check of convertibility, and also in the absence of the check of such a 
limit to the amount as, apparently and at first sight, was consistent 
with the natural amount of the circulation at the moment of the sus- 
pension ? The solution will be found in the facts stated in our article of 
last week. When the law sanctioned the suspension of cash payments, 
it also at the same time sanctioned the issuing of notes of the denomi- 
nation of 100f. (4/.) and upwards, the limit up to that time (with the 
exception of a few months during which notes of 200f. were issued) 
having been 500f. (20/.) It requires very little consideration to under- 
stand the numerous purposes for which notes of 4/. could be used as a 
currency, to which the old and higher denominations were inappli- 
cable, and without interfering with the amount of the old notes in cir- 
culation. The effect, as we showed in our last article, was, before the 
close of the year, to put in circulation 120,000,000f. (4,800,000/.) of 
these notes of a lower denomination; constituting for all useful purposes 
an infinitely more convenient and portable currency than the heavy 
five frane pieces, which were alone in use for similar purposes before. 
The effect, however, of this new emission of notes, was to economise 
from the circulation a quantity of silver coin equal in amount to the 
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notes, and to cause thereby a rapid increase of the bullion in the 
Bank. 

But another effect of the issuing of notes of a lower denomination 
being then permitted was to make the limit fixed for the circulation 
much more restrictive than it appears at first sight. On the 15th 
of March the entire circulation was 373,000,000f,, including the 
branches, and the limit fixed was 452,000,000f., and in a few months 
the full limit was reached. But then it must be borne in mind that 
on the 15th of March, 1848, of the 373,000,000f. then in circulation, 
no less than 366,000,000f., or practically the whole, consisted of notes 
of the old denominations of 202, and upwards. If, then, we refer to 
the table given in our last number, showing a classification of the 
notes in circulation in each month during the whole period of suspen- 
sion, we shall find that, practically, the whole of the large increase took 
place in notes of the new and lower denominations ; and that, in reality, 
the circulation of the old and larger denomination of notes was limited 
to about the same amount at which it stood when the suspension of 
cash payments took place. Practically, the whole increased limit of 
circulation was exhausted by the new denomination of notes, and had 
no application to the denomination of notes existing prior to March, 
1848. But it cannot be a matter of doubt, that had no change 
taken place in the denomination of notes issued by the Bank of France, 
but had it still been confined to issue notes only of 500f. (20/.) and 
upwards, no such increase in the circulation could have taken place, 
without producing a very serious depreciation in the value of the 
paper. ‘There can, therefore, be no doubt that, in addition to the 
admirable management of the Bank of France, the chief cause of the 
ease with which that establishment and the commercial and industrial 
interests of France have passed through the late storms of disorder, 
and which enabled the Bank to resort to an inconvertible currency, 
without depreciation, was the simultaneous issue of notes of a lower 
denomination, and practically placing such a limit on the issues of the 
old denomination of notes, as confined them to about the same amount 
as circulated when the suspension took place, 

If we refer to the facts in connexion with the first suspension of 
the Bank of England in 1797, we shall find them very similar. Prior 
to the suspension, the Bank of England issued no notes under 5/. 
When the Bank was authorized to suspend cash payments, it was also 
authorized to issue notes of 1/.and upwards. For several years there 
was no observable depreciation in the paper. At the moment of the 
suspension the market price of standard gold bars was 3/. 17s. 6d. the 
oz., leaving 44d, per oz. for the trouble and loss of interest in getting it 
coined. ‘The market price fluctuated between that rate and the Mint 
price, 31. 17s. 103d., but never exceeding it, till the 13th of April, 
1804, when, for the first time, it is quoted at 4/. (Appendix to Lords’ 
Report, 1819). But during that period the Bank of England derived 
2 similar advantage from the issue of 1/. notes as the Bank of France 
has recently done from the issue of 4/. and 8/. notes. The following 
classification of the issues of the Bank of England at that period, we 





690 The Bank of France. 


take from the return in the Appendix to the Report of the Committee 
on the Bank of England Charter, which sat in 1832. 

The suspension took place in February 1797. The Bank returns 
were then made half-yearly, in February and August. The average 
circulation in the two preceding years of notes of 5/ and upwards was 
1},000,000/. Let us now examine how the circulation progressed after 
the suspension :— 


CIRCULATION OF THE BANK OF ENGLAND. 
Notes Notes of 5/ 
under 5/. and upwards. Total. 
Average twoyearsbe- 
forethesuspension 
of cash payments. ...... ....+. £11,009,000 . £11,000,000 
1797, August 31.. £ 867,585 ...... 10,246,535 11,114,120 
1798, Feb. 28.... 1,448,220 11,647,610 ...... 13,095,830 
August 31,. 1,531,060 ...... 10,649,550 ...... 12,180,610 
1799, Feb. 28.... 1,465,650 11,494,150 12,959,800 
August 31,. 1,341,700 ...... 12,047,790 13,389,490 
1800, Feb. 28.... 1,471,540 15,372,930 16,844,470 
August 31,, 1,598,640 13,448,540 15,047,180 
1801, Feb. 28.... 2,634,760 . 13,578,520 16,213,280 
August 31.. 2,412,650 12,143,460 14,556,110 
1802, Feb. 28.... 2,612,020 12,574,860 15,186,880 
August 31,. 3,249,160 .... 13,848,470 17,097,630 
1803, Feb. 28.... 2,968,960 12,350,970 ...... 15,319,930 
August 31,. 3,765,940 ..... vik | 15,983,330 


1804, Feb. 28.... 4,531,270 ...... 12,546,560 ...... 17,077,830 
August 31.. 4,687,100 ...... 12,466,790 <..... 17,153,890 


Thus we find that after the suspension of cash payments by the 
Bank of England, the total circulation was increased by no less than 
6,153,890/., without producing any appreciable depreciation of the 
paper ; but then, in that case, as in the recent example of the Bank of 
France, it appears that the increase of the old denomination of notes in 
use when the suspension took place was very small, being only 
1,466,790/., while the inerease of notes of the new denomination, 
under 5/., which performed an entirely different function from that of 
the old denomination of notes, was no less than 4,687,1007. During 
that period this amount of notes of a small denomination displaced the 
same amount of gold from circulation, economising so much capital, 
and placing it at the disposal of the Bank of England directly, and in- 
directly at that of the country at large. And there can be no doubt 
that so large a quantity of gold economised at that time, was chiefly 
the means by which the demands made upon the country during that 
period were satisfied. And we think it plain, that up to 1804, the 
ease and facilities which the Bank experienced from the changes which 
took place in February, 1797, arose not so much from being relieved 
from paying in specie, as from the issuing of notes of a lower denomina- 
tion, by which so much economy was effected in the circulation, and 
such an addition was made to the real effective capital of the country 
at large. There is every reason to believe that had this measure alone 
been adopted in the case of the Bank of England in 1797, and in the 
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case of the Bank of France in 1848, without interfering with the 
convertibility of the paper, the course of the circulation of the former 
up to 1804, and of the Bank of France during the entire period of the 
suspension of cash payments, would have been, as nearly as possible, 
the same as it was. 








Letter to a Sranch Manager. 


THE BURGLARS AND THE BANKS. 


My Dear Cuarves,—Your letter of inst. is only one 
amongst many other evidences which satisfy me that amongst’ 
the Branch Banks in the country, the burglars will meet with a 
bloody and merited reception, if they venture to try their fortunes 
in these quarters. Revolvers, I have reason to believe, are in 
general request, so that you are not singular in your application 
to your Directors to be supplied with one. In comparison of 
‘talk, just now, bills are at a discount and pistols at a premium. 
Ball-practice for the time threatens in some measure to supersede 
the practice of banking, and double entry to be suggestive chiefly 
of successful burglary. 

“ Let any ruffian,” you exclaim, with a warmth that is 
positively contagious, “ Let any ruffian show his face here, and 
by heaven, I’ll shoot him as dead as Julius Cesar, or he shall 
make an end of me! I’d think no more of ridding society of a 
burglar than I would of ridding it of a mad dog.” More power 
to you, Charles! At the first alarm—you proceed to say—at the 
first touch on the knob of your chamber-door, you are to spring 
out of bed—seize your weapon, fit on a cap, plant yourself in a 
position to command the entrance, and incontinently shoot dead 
the first who enters. » 

And to enable you the more effectually to accomplish this 
sanguinary duty in case of need, I am credibly informed that you 
are known at strange hours of the night to have wrestled in 
imaginary conflict with burglars in considerable force, of course 
with uniform success, but to the measureless astonishment and 
terror of your housekeeper. 

But your proposed line of defence, daring and definitive though 
it be, appears to me to involve an assumption or two of vital 
consequence to the success of your strategy, but which, with your 
usual impetuosity, you have taken for granted. The first alarm, 
for example, may be the gripe of a hand upon your throat, unless 
we are to suppose that, like the hares, with their eyes, you sleep 
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with your ears open. And, again, to make sure of shooting even 
a burglar dead, something more is required than the strongest dis- 
position so to do. A cool head, a steady hand, and a correct eye 
will generally do the needful; but, under the excitement and 
blind savagery with which one will defend his life, I estimate 
that in nine cases out of ten your bullet is as likely to lodge in 
the bed-post, the ceiling, or anywhere else, in short, as in the 
body of your assailant. 1 observe, moreover, that you take your 
chance of finding time enough to fit the cap on your pistol. 
Were the fit as easy as your night-cap and the act as void of 
danger, there might be no harm in this; but as a matter of 
personal safety, would it not be more prudent to do this before- 
hand? In the hurry of fitting a cap on a pistol primed and 
loaded to the muzzle, with the enemy at the door and your pulse 
at 150, I can imagine the possibility of your committing suicide 
whilst animated with the strongest dispositions to the contrary. 

In order, finally, to effect your deadly purpose, it is required 
that your assailants shall not rush in two or three abreast, which, 
I grant you, would be embarrassing, although nothing is more 
likely: but that they shall drop in one by one, on the good old 
principle of “one at a time, gentlemen, if you please.” But in 
order to insure this polite and politic arrangement, I would sug- 
gest the propriety of your having the door of your bed-room 
guarded by a chain, so contrived, as to allow the door to open 
just wide enough for only a single ruffian to force his way in at a 
time; for by taking the enemy in detail, you may recollect that 
Captain Bobadil undertakes, with only fifty men, to put a whole 
French army to the sword. 

Now, far be it from me, my dear Charles, to damp a just and 
proper ardour to meet the burglarious times upon which we have 
fallen. Id have you defend the bank’s property even with life, 
were that necessary ; and I hesitate not to assert, that there is not 
within the circle of my acquaintance, a single branch manager 
who would not risk his life in defence of the property entrusted 
to hischarge. There isan esprit du corps in this respect, amongst 
the officers of banks, of which the world at large has barely a 
suspicion. 

But if a burglar’s life is to be taken, I had rather, if possible, it 
were taken by Mr. Calcraft in the constitutional way, than on 
private account: not that I value such a life more than you ap- 
pear to do, but because the blood even of a felon leaves a stain 
on the hands which Windsor won’t wash out. 

Instead of bullets, therefore, I would respectfully suggest 
the milder expedient of small shot. With a pistol that scatters 
well, your chances of killing your burglar with No. 6, will 
certainly be reduced to ni/, but your chances of hitting him will 
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be enhanced an hundred-fold. And my impression is, that on 
receipt of the smallest per-centage of your charge, he will relieve 
you on the spot from any similar compliments you may feel dis- 
posed to pay him, by taking to his heels; but he will carry with 
him a mark to know him by: you will have tattooed him with his 
guilt—engraved it on his carcass in characters at once legible and 
indisputable, and fatal to the most specious plea of alibi. 

In sober earnest, however, my dear Charles, I think there is 
avery slight chance of your having to distinguish yourself in 
this line of business, ‘fiat you may have a lurking ambition 
to figure under the attyective heading of —“ Attempted bank 
robbery—two burglars a conduct of the manager,” 
—is likely and excusable enough ; but, if that tremendous book, 
by Sir Francis Head, is to be believed, there is a far greater 
probability of your having to hold your own against robbers 
from abroad, than against burglars from home. If a tithe of 
the horrors, predicted by this alarming gentleman, come to pass, 
we shall find Sir Francis Headless, some fine morning, and your 
ball-practice, in that case, will not have been in vain. 

But put not your trust exclusively in powder and shot, 
Charles. As accessories they are not to be despised: so far 
from this, I would not have a single branch unprovided with 
fire-arms, or hands and a will to use them, if need were; but 
your chief defence lies in your registry of notes. Look scrupu- 
lously to this being well and accurately kept. It is to the 
burglar what the cobweb is to the heedless blue-bottle: once 
entangled in its meshes, he will be a dexterous fellow who will 
wriggle himself out again. 

A gang of common ruffians (the Frimley miscreants, for 
example) will hardly assail you; or if they do, your physical 
means of resistance will alone baffle them. Locked in the iron 
hug of Milner’s Patent Holdfast, and that guarded from external 
approach by a faithful Chubb, your cash runs little risk of falling 
into unskilful hands, however felonious—to say nothing of your 
night-bolt and alarum bell, bull-dog and revolver ! 

The more knowing and accomplished practitioners of felony 
have less respect for such purely material defences. To mere 
physical force they can oppose a craft and sleight of hand that 
would probably be its match; but they dread your books. They 
have a wholesome awe of records, which they know give to the 
police the clue that seldom fails to bring conviction home—the 
mark and numbers of the notes. Were your books somewhat 
less bulky, they might be carried off; or, were they more com- 
bustible, they might be burnt: but as it is, they are your true 
anti-burglars—your real Society for the protection of Banking 
Property, and the Prosecution of Felons, 
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But, for the sake of argument, I will suppose that you are 
awakened, some morning, from golden dreams of promotion by a 
distracted intimation, through the key-hole, that the house is 
robbed; and that, on rushing to your strong room in consider- 
able personal disorder and excitement, you find your cash-safe 
forced, and its contents gone, 

It will be a trying occasion for you, I grant, if it shall ever 
arise ; but an occasion which should call forth all your abilities 
to grapple with, and master. And, above all other qualities at 
such a juncture, coolness is the chief desideratum. Fail to com- 
mand this, and permit the shock to stun and confuse you,—dis- 
patch your servants on contradictory errands, and recall them to 
answer a variety of questions signifying nothing, and leading 
nowhere ; stop to consider what the Directors will say, or what 
on earth you will say to them; pause to inquire how it could 
have happened, or when, or if they have taken anything else ; 
rush from one half-formed purpose to another and back again, 
pursued by a dominant conviction that something should be done 
instantly, but with a total incapacity to do it; until at last you 
either wish yourself dead, or think of fairly taking to your heels, 
and leaving the difficulty behind,—permit, I say, such distrac- 
tion of thought and purpose as this, and you might as well have 
remained where you were, for any good you are likely to 
accomplish. 

Recollect, that whilst this lively hesitation and purposeless 
activity are being indulged, the nearest railway is placing miles 
irrecoverable betwixt you and the Bank’s property, and giving 
the robbers a start that may enable them to outstrip and bafile all 
pursuit. 

It appears to me, that the fact being once established that the 
robbery has been committed, the next thing to consider is, not 
how the robbery has been perpetrated, nor what the Directors 
will say to you, or you to them, but how to recover the property. 
The other questions will wait. This is urgent, and should not be 
delayed an instant. 

Send, then, quietly for your accountant and apprentice; and, 
at the same time, for the police. By the time these arrive, you 
will have completed a despatch for your head office, acquainting 
them, in the briefest possible terms, of the robbery, and ordering 
a fresh supply of cash. Despatch your accountant with this to 
the nearest point from which he can communicate with the head 
office by electric telegraph, but with instructions to proceed 
straight on to head quarters, notwithstanding, to prevent acci- 
dents. If he find, on his arrival there, that your message has 
been acted on, and that the inspector and a fresh supply of cash 
are already on their way to the branch, so much the better. 
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Leaving the police to pursue ¢heir investigations, and to take 
their measures in their own way, you will vigorously address 
yourself to the preparation of a list of the numbers, dates, and 
particulars, of the notes and other property stolen. Let your 
printer, meanwhile, be advised to make such preparations as will 
enable him, in the course of the day, to furnish you with a thou- 
sand copies of the list without fail. Whilst the printer is at 
work, your apprentice and yourself, and any other ready penman 
you can press into the service, are addressing envelopes to the 
various banks throughout the kingdom, the vast majority of 
which may, by these means, be in possession of a list of the pro- 
perty stolen the morning after the robbery. 


True, these measures may fail to restore the property entire, 
but, in the ordinary course of things, they can hardly fail to 
insure detection of the thieves at some point or another, if they 
dare to put any of the notes in circulation. In matters of this 
kind time is everything—every hour is of consequence. Leta 
day or two elapse, give time for the notes to pass into innocent 
hands, and from these to others, and to others still, and pursuit 
loses the scent in a labyrinth of innocent holders: but a robbery, 
respecting which every bank in England is put on the alert the 
next morning, can hardly escape detection by anything short of 
a miracle. 

I have not the remotest fear, however, that you will ever have 
such a business in hand; but I have the strongest conviction that 
if you had, you would shew yourself equal to the emergency. I 
can no more realize you seated amidst the wreck of your plundered 
branch, than I can imagine a French artist “seated upon a broken 
arch of London Bridge, sketching the ruins of St. Paul’s”—(any- 
thing in Sir Francis’ defenceless book to the contrary notwith- 
standing). Your life, I take it, will flow on equably and peacefully 
as heretofore: the occasional reports from your branch will not 
be those of fire-arms, but as usual, of old accounts, dormant long 
ago. The repose of Huggleton Branch will not be disturbed, I 
venture to predict, either by thieves from London or marauders 
from Gaul: and the deadliest feat in store for your revolver will 
be, to extract the pupil from the bull’s eye on your target, or 
innocently to perforate your stable-door. 


In all sincerity, faithfully yours, 


THOMAS BULLION. 
To CHARLES CoicGNnE, Esa., HUGGLETON. 
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THE RISE IN THE PRICE OF SILVER. 

We have noticed briefly, in our usual monthly summary, the 
sudden rise which has taken place in the market value of 
silver, the quotations having risen within a short period from 
4s. 114d. to 5s. 1}d. per ounce; with a continued demand at 
that enhanced rate, rendering it probable that a further rise may 
ensue. The demand on the Bank of England during the past 
year, has reduced its stock of silver bullion in the issue depart- 
ment to £45,000, while its gold stands at the large amount of 
nearly £16,000,000 ; and now that the effect of a scarcity of silver 
bullion is beginning to make itself apparent, an inquiry has very 
naturally arisen as to the causes which have operated to produce 
this result. 

The city editor of the Morning Chronicle attributes the rise 
in the price of silver to a depreciation in the market price of gold, 
in consequence of the increased supplies of the latter received 
here from abroad—more particularly from California. He says, 
“The question of when and how far the value of our circulation 
is to be affected by the influx of gold from California, was the 
subject of much attention a few months since, when no one, 
unless gifted with prophecy, could answer it. It now admits of a 
more practical reply. It is an established principle, that when 
any article of commerce becomes more abundant, it becomes at 
the same time cheaper. So it is with gold, with our golden 
sovereign, and with our paper pound sterling, which is exchange- 
able for a sovereign. But, unlike other articles, gold does not 
change in nominal price, it being measured against itself. What- 
ever amount may be brought from the mines into this country, it 
will always remain worth £3 17s. 10}d. the ounce, so long as 
an ounce of gold is by our law converted into coin bearing that 
nominal value. To ascertain, therefore, a fall in the value of gold, 
we must observe the rise in the cost of all other articles, in most 
of which the fluctuations in price are far too great to allow us to 
discern the slight variation which is caused by the fall in gold. 
Such, however, is not the case with silver; it is nearly as steady 
in price as gold; therefore, whatever fall takes place in the price 
of that metal, it will be first shown in the rise of silver, because 
in no other article would an advance of 1 or 2 per cent. be worthy 
of notice. Silver is now quoted at 5s. O}d. per ounce, which is 
about 1} per cent. higher than we should have otherwise ex- 
pected it to be in the usual course of trade; and this slight ad- 
vance in the price of silver we confidently assume to be caused 
by a fall in the price of gold, consequent upon the unusual influx 
of that metal from California.” 

Since this was written, a further rise has taken place in the 
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quotations of silver, the price on Friday the 22nd, being 5s. 14d. 
per ounce; and the circumstances attending the rise seems to 
negative the opinion that it has been occasioned entirely, or chiefly, 
by the influx of gold from California, as any change arising from 
that cause would necessarily be a gradual one, while this has 
been remarkably rapid. We are rather inclined to attribute the 
alteration in price to the continued demand for silver on the Con- 
tinent; to the calling out of the large military force now under 
arms in Austria and Prussia, and for which considerable amounts of 
silver are required to pay the men; and to the change in the stan- 
dard in Holland from gold to silver. These circumstances, we 
think, are quite sufficient to account for the rise in price, without 
taking into account the effect of the gold from California. 

The City Editor of the Times has given a very able résumé of 
the various circumstances which may have operated to produce 
the change. He says: 


“A singular rise which has been going on for some time in the 
price of silver has created much inquiry. The idea that it may be 
owing to the influx of Californian gold naturally occurs to every one, 
and gives the subject its chief interest. In ordinary times the question 
might be easily settled; but, from the peculiar state of the continent, 
together with the change recently made in the Dutch currency, a 
definite conclusion at present is rendered impossible, The three 
causes now in operation, namely, the Californian influx, the require- 
ments for the pay and maintenance of the German armies, and the 
substitution of silver for gold in Holland, have come into active opera- 
tion almost simultaneously. They all have the same tendency, and 
the task therefore simply is, to discover the proportionate influence of 
each. For this, however, the materials are wanting. We do not 
know with certainty the total increase which has taken place in the 
supply of gold; or, as regards silver, the quantity absorbed in Germany, 
or on the Continent generally, either by the armies or from hoarding, 
or other causes; and, even if this information were before us, we should 
still be ignorant of the total stock of bullion in the world, upon the 
amount of which alone could any accurate calculations be founded. 

Although, however, we must thus wait until some of the perplexing 
elements of the question shall have been removed—for if the war 
mania were to terminate, and the effect of the Dutch legislation had 
passed away, we should then have no difficulty in looking to California 
for its solution—there are many considerations that may, even now, 
throw some light upon the matter, and which may be usefully borne 
in mind in watching the future. 

We have remarked that all the influences now existing operate in 
one way. The only direct mode in which any effect from the Cali- 
fornian gold could first be observed would be by looking at the relative 
price of silver. We must measure the state of the market for gold 
by the purchasing power of that metal, and silver is the best com- 
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modity wherewith to test this purchasing power, as it is less liable to 
fluctuation than any other. In proportion, therefore, as the supply of 
gold increases, silver will steadily become dearer—that is to say, a £5 
note representing a certain weight of gold will buy less silver than 
previously. At the same time the purchases of silver by Germany 
and Holland must of course have a similar effect. They are made by 
means either of gold coin transmitted to us direct, or of gold due from 
us for credits allowed or shipments received; our merchants, in the 
latter case, being instructed, instead of sending the gold that is owing, 
to send as much silver as it will procure. 

In the combined action thus going forward, enough is consequently 
presented to remove all surprise that remarkable results should already 
have been observed. ‘There are, however, some minor circumstances 
to be noticed which modify these general operations, although, as it is 
impossible to estimate their aggregate bearing, it cannot be ascertained 
whether on the whole they have tended to mitigate or to increase the 
change that has been in progress. Among these, on the one hand, is 
the demand for silver in California, and on the other, the alleged in- 
crease of production in the silver mines of South America, the extensive 
issue of small paper currency, by which silver has been displaced in 
Austria, and finally, a gradual displacement of silver by gold, which is 
observable in the United States. 

Supposing it to be a question, whether the effect of the demand for 
silver in Germany has not been counteracted to a very great extent by 
the issue of Austrian paper, and also if the supplies of silver required 
at San Francisco have not been met by the more abundant yield of 
the South American mines, we should then be driven to attribute the 
late rise in this country mainly to the Dutch operations, or to California, 
or to both. ‘The step adopted by Holland, of calling in her 5 and 10 
guilder pieces, took place on the 22nd of June, and the amount of gold 
disengaged by it has been about four millions sterling. As yet, however, 
not more than about £500,000 is believed to have been replaced by 
silver, the remainder being represented by notes, which will continue 
in circulation until the requisite amount of silver can be obtained. 
Whether this or the possible fact that £10,000,000 of gold (being 
nearly double the total estimated annual yield of all the South 
American mines in 1840) has been suddenly added to the stock of 
bullion in the world, which some have conjectured not to exceed 
£330,000,000 in all, and of which gold constitutes by far the smallest 
proportion, may have had the greatest force, is a point which must 
be left for speculation. 

But, whatever view may be adopted by each individual as to the 
influence which has been predominant in producing the effect that 
has occurred, there can be no question that that effect has been of a 
most decided and important character. At this period last year the 
price of silver was 4s. 113d. per ounce, and it is now 5s. 14d., the rise 
being within a fraction of 3 per cent. ; a difference which (apart from 
other considerations) is considerable, as affecting the seignorage on 
our own silver coinage. This coinage, based on the forming of 66 
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shillings out of every pound weight of standard silver, leaving a gross 
profit to the Government, when silver was at its usual price of 4s. 114d. 
per ounce, of nearly 11 per cent., and which profit is now reduced to 
about 7? per cent. In France the premium on gold has fallen within 
the same period from 134 per mille to 2? per mille ; so that it is now 
reduced to only about } per cent. Should any further important 
decline take place, the silver coins of that country will then gradually 
be displaced by gold ; for they will intrinsically be worth more than 
their nominal value. Again, in the United States the same effect is 
observable. Last year the half-dollar silver coinage was at par. It 
is now quoted 2} premium. This will cause silver to be exported, 
and its place to be supplied by an increased coinage of gold dollars, 
half-eagles, and eagles. 

At the same time it is to be remarked, that in proportion as silver 
thus comes to be displaced by gold in countries where it has hitherto 
been in extensive circulation, its further relative rise will be checked, 
because its uses, and the consequent demand for it, will be diminished. 
A decrease in the intrinsic value of each metal may then be looked for, 
although not in equal proportions ; and the only way in which it will 
be possible that this fall can be traced thereafter will be by ascertaining 
from time to time the general exchangeable relation between them and 
other commodities, so as to compare the purchasing power of both 
with what it was at former periods.” 


We agree in thinking that we have not sufficient evidence 
at present before us to enable us to form a decided opinion 
on the matter; but, for the reasons stated above, we should be 
inclined to attribute the sudden rise in price rather to tem- 
porary causes, which may shortly be removed, than to any per- 
manent one, such as that arising from a depreciation of the 
gold currency in consequence of the increased volume arising from 
the imports from California. The whole of the facts, however, 
are so well expressed in the above statement, that we need not 
add to the remarks we have already offered on the subject. 
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ih A BUSINESS CONVERSATION. 

Banker.—The last month of the year, Mr. Editor, furnishes 
you with an ample stock of subjects for comment—commercial, 
financial, legal, statistical and political; but as the more recent 
events are usually, for the time, the most important, you will not 
object, perhaps, to our leaving for the present those subjects 
which have only an historical interest, in order to notice those 
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that have an immediate bearing on the state of trade, the rate of 
interest, and the exchanges with other countries. With reference 
to the first, it is pretty evident to me that the confusion into 
which all Germany is now thrown by the dissentions between. 
Austria and Prussia, will show its effects very plainly when the 
Board of Trade Returns for the present month (and perhaps for 
some ensuing months) are published. You cannot have two 
continental armies called into the field, even if they do not ab- 
solutely attack each other, without altogether deranging the 
ordinary pursuits of commerce ; and when, in addition to the 
ordinary military force, the whole militia of such a country as 
Prussia is called into active service, the stoppage of trade which 
must ensue is deplorable. 

Broker.—Prussia, and indeed all Germany, take from us an 
enormous amount of manufactured goods. Next to the United 
States, whose people are, in fact, a portion of ourselves, Germany 
is our best customer, and I fear that the social disorganization 
which must follow the present hostile position of affairs—and 
more particularly the calling of the Landwher—will have a 
serious influence upon our exports. 

Shareholder.—We looked forward for the active co-operation 
of the Germans at our Great Exhibition in 1851. I fear this un- 
expected embrolio will interfere with their intentions ; and should 
the Exhibition lose any of its attractions, the railway interest will 
be severe sufferers, for we all look to the receipts of 1851 to relieve 
us from many of our difficulties. 

Banker.— Passing from the question of peace or war between 
Austria and Prussia, which I do not myself think likely to result 
in war, the next immediate topic of importance is the state of the 
Exchanges. You will see, by the usual official lists, that the Ex- 
changes with nearly every Continental city are against us, and 
that even with the United States the rate is gradually falling. 
Under these circumstances we must not expect the Bank of 
England to continue to increase its stock of bullion. For some 
time past it has had to meet a demand for silver, which, without 
any positive obligation on its part to supply such demand, has 
reduced its stock of silver lower than it has been for very many 
years past. And, by its last published return, the amount appears 
to be reduced so much that it cannot possibly allow it to be 
further decreased. A knowledge of this fact has had its effect 
upon the market, and the price of silver has risen from 5s. to 
5s. 14d. per oz. 

Editor.—I have observed that the alteration of the standard 
in Holland, from gold to silver, has been accompanied by a 
decided effect upon our stock of silver here ; not only in the Bank 
of England, but in the Provincial Banks. At certain periods 
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of the year, the Bank of England would not receive silver ex- 
cept on deposit, and would not bring it to account for some time 
after it was paid in; but this year the practice has been mate- 


.Tially modified, and should the Continental demand for silver 


continue, I shall not be surprised to see the Bank a purchaser of 
silver, even though Sir Robert Peel did not oblige the Directors 
to keep any reserve of that metal as a basis for its currency. 

Banker. I do not expect any great improvement in the state 
of the exchanges for some time to come; our exports have re- 
ceived a check which will, of course, reduce the supply of Bills 
on Foreign states; and I anticipate that we shall have to import a 
large stock of grain; which will further assist in reducing the 
balance of trade in our favour, and may lead to some export of 
bullion. 

Broker.—In anticipation, perhaps, of some change of this 
kind, people have been talking of the Bank raising its minimum 
rate of discount. Those who are usually well-informed of the 
opinion of the Bank Directors do not, however, give much cre- 
dence to the report; but money is certainly more in demand 
than it has been for some time past, and there is a larger supply 
of good commercial bills for discount. 

Banker.—I believe the Bank has, in fact, raised its rate of 
interest on some description of advances, but any published 
alteration in the minimum rate will not probably be made, 
unless some decided change takes place in the present condition 
of the money-market. The Directors have, during the last half 
year made advances on stock while the books were closed for 
the dividends at 2 per cent., but it is not expected they will do 
so now. It is publicly stated, indeed, that 24 per cent. will be 
required when the books close this month. The brokers are 
also giving better rates for money “on call.” All these cir- 
cumstances taken together, seem to indicate an improvement in 
the value of money, and give some appearance of probability to 
the rumour that an advance in the Bank’s rate may be adopted 
before any lengthened period. At present, however, although 
money is certainly more in demand than it was at the com- 
mencement of the year, there is an abundance of loanable capital 
readily obtainable at the current rates. 

Shareholder.—I see that some of the London Journals notice 
the announcement of a new bank on the same principle as the 
Royal British Bank. It is to be called “The London and 
Suburban Bank;” and the Morning Chronicle censures a 
statement in the prospectus, that the shareholders will only be 
liable as between themselves to the extent of their respective 
shares; and intimates that these new banks owe their origin 
solely to the abundance of spare capital seeking employment. 
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I am not qualified to express an opinion whether another new 
bank is required for the metropolis, or its suburban districts ; 
but as the London and County Bank and the Royal British 
Bank are extending their branches round London,—and the 
other Metropolitan Joint Stock Banks would no doubt do the 
same, if they saw the probability of such branches becoming 
profitable to them,—TI am disposed to look rather unfavourably 
on any fresh attempt to extend the Banking accommodation of 
the metropolis, unless a very strong case can be made out in 
favour of new companies. 

Broker.—It is an invariable rule in all joint stock enterprises, 
that the success of one is followed by the establishment of many. 
And I might add, that new Companies only appear to be called 
into existence while a sort of mania exists amongst the public 
in favour of such institutions. The year 1825 is memorable as 
an illustration of this fact; and sois 1845. A vast number of 
worthless schemes were brought into existence by the insanity 
which prevailed at those periods; but it must not be forgotten 
that some of our most valuable Joint Stock Companies owe their 
origin to the same influence which led to the formation of ‘ The 
Bubbles.” I do not think, therefore, that the appearance of a 
feeling in favour of an increase of Joint Stock Banks is in any 
way a bad sign ;—whether the banks are wanted or not, and 
whether they are likely to turn out more profitable investments 
than railways, are questions which the public must determine for 
themselves. 

Editor.—During the past year there has not been much in- 
ducement for capitalists to invest in Joint Stock Bank shares. 
The dividends in many cases have been reduced; and it is 
notorious that banking profits have been small. There have been 
few disasters, however. Only one private bank has suspended 
payments—the Reigate and Dorking Bank ; and the examina- 
tion of the partners, Messrs. Nash and Neale, in the Court of 
Bankruptcy, shows that the bank was not carried on dishonestly, 
if not prudently. 

Banker.—Mr. Nash has obtained his certificate from the Com- 
missioner at once—a “ second-class certificate ””—but, under the 
circumstances, a satisfactory one. Mr. Neale’s case stands over 
for further consideration. I regard the power which the legis- 
lature has given to the Bankrupt Commissioners, of awarding 
certificates according to the merits or demerits of the bankrupts 
who come before them, as a valuable improvement in the law of 
bankruptcy during the past vear. A striking illustration of the 
working of the new Act occurred a short time since. A bank- 
rupt, Mr. Alaric Watts, a literary man, I believe, having become 
involved by misfortunes over which it appeared very clear that he 
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had no control, was obliged to apply to the Court of Bankruptcy 
for relief. The Commissioner, having fully investigated all the 
circumstances of the case, declared that Mr. Watts was an honest 
man ; that he had been tried by misfortunes and had proved him- 
self a person of integrity ; and, under these circumstances, he 
received a first-class certificate. Now, this certificate will serve 
as a testimonial in Mr. Watts’s favour on any occasion; and I 
would rather trust a man who has gone through the ordeal of the 
Bankruptcy Court, and received such a certificate of character, 
than I would a great many men who have never been bankrupt. 

Shareholder—Bankruptcy is not a crime in itself, although to 
be a pauper is punishable with imprisonment. The Bill Swin- 
dling gentlemen who have recently been figuring again before the 
public, show very clearly how a man may be made a bankrupt 
by the chicanery of common rogues. The commercial public are 
certainly much indebted to the Society for the Protection of 
Trade, and to its solicitors, Messrs. Leeks, Redpath & Co., for 
the able manner in which they have detected and exposed many 
of the plots of these swindlers. I cannot help feeling astonish- 
ment that clergymen and educated gentlemen should so easily 
fall into the snare laid for them by the bill sharpers. As soon 
as the latter advertise that they are ready to lend money on bills, 
they seem to obtain the acceptances of almost whom they please, 
of the class I have referred to, without difficulty. People who 
show such an utter want of sense really almost deserve to be 
punished for their folly. 

Broker.—I am glad to find that the public are beginning to 
recover from their panic with regard to railways, and that the 
intrinsic value of that description of property is becoming better 
appreciated. Shares of every description have been “ looking 
up” during the month, notwithstanding the depression in the 
Funds in consequence of the disturbances abroad ; and as the 
time for declaring the dividends approach, I expect a further 
improvement in market value, nearly all the companies will 
present much better balance sheets than at the corresponding 
period of 1849, and they will carry over a greater surplus to 
the next half-year’s account. Then we have the “Great Exhi- 
bition,” and the millions of visitors to the Metropolis, to add 
to the receipts of the next year; so that, altogether, I think 
railway affairs are looking better than for a Jong time past. 
Should peace be preserved, and gold continue to come to us 
from California, we may yet see Consols at par, and the Chan- 
cellor of the Exchequer wiping off, legitimately, a considerable 
portion of the National Debt. 
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BANK LIBRARIES. 


THE communications we have received on the subject of Libraries 
for Banks, convince us that if the officers in different establish- 
ments please to take the matter up, there will be little difficulty 
in carrying out the proposal with success. The officers at branch 
banks must not expect their Directors to take the initiative, but 
they must themselves organize a plan for obtaining a suitable 
collection of books, if they desire them. The manager and 
accountant at a branch, agreeing together to expend a small sum 
in the purchase of suitable works, might very fairly come before 
their Directors for assistance; and the Directors, seeing that 
their officers were in earnest, would, in the great majority of cases, 
willingly second their exertions. It would be as well, also, to en- 
deavour to provide some fund from which additions of new books 
could from time to time be made; for of course a really useful 
library cannot be collected immediately. On this point no par- 
ticular means for obtaining new works need be referred to, 
because each bank might find it convenient to adopt a plan of its 
own. There is no doubt, however, but that many of the customers 
of the bank would be happy to present a few books from time to 
time, if the receipt of such presents should not be considered an 
infringement of the universal rule in joint-stock banks, not to 
allow the clerks to accept gratuities. 

It would be necessary to have some one appointed to take 
charge of the library, and who should be accountable for the safe 
custody of the books. The junior clerks would generally accept 
the honorary appointment with pleasure; and as they would 
greatly benefit from the establishment of the libraries, they would 
no doubt use their best exertions to perform satisfactorily the 
duties which might be assigned to them. As an example of the 
feeling which exists amongst the junior officers in banks, on the 
subject of libraries, such as have been proposed, we may submit 
the following letter received, amongst others, since the subject 
was discussed in our pages :— 


Srr,—In your Magazine for last month, you advocate strongly the adoption 
of a library to every banking establishment. Allow me to add my humble 
testimony to the sad want that exists for such libraries; and what a benefit 
you would confer on many a clerk, who, like myself, often feels reason to 
regret the ignorance that exists amongst us, as a class, in matters that we should 
be fully conversant with ; and which a well selected library might be the means 
of obviating. What has been so far successful on a large scale in the Bank 
of England, might, I am sure, be carried out easily on a smaller scale in such 
an office as this, where there are, say thirty clerks; and I am sure, I for one, 
would most gladly undertake the performance of any duty connected with the 
management, or charge of it, at extra hours. If the matter was brought under 
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the notice of the Directors of banks in its proper light, I am certain they 
would see and admit the benefit that would arise from it; and I sincerely trust 
that your promised remarks on the subject, in your next publication, may be 
of such a practical kind, that they may be, in some offices at least, acted upon. 
Permit me to suggest that your notice of books suited for such a purpose, 
might be accompanied by a few hints as to the best mode of carrying out this 
most desirable object, and on what principles it should be established. 

Trusting that your valuable publication may lead to some good results in 
this, as it has done in so many other respects, 


I am, Sir, your obedient servant, 


Since our last publication, our publishers, and some of the 
booksellers to whom we have applied, have furnished us with 
the titles of works which appear to be suitable for Banking 
Libraries. We submit the lists now as we have received them, 
but with the view of guiding our readers in the purchase of 
works, and in order to prevent any mistakes which might occur 
from the mere titles of the books being known, we intend to 
give a short notice of the contents and quality of a large portion 
of the books referred to in the following lists, and of such other 
works as may appear to be deserving of attention. 


LIST OF WORKS ON COMMERCIAL AND BANKING SUBJECTS. 


Banfield’s and Weld’s Statistical Companion, 12mo, cloth 
Bell on Joint Stock Banking, 8vo, boards, . 
Country Banking Currency, 12mo, boards 
Currency Question, &c., boards. . 
Cabinet Lawyer, 12mo, cloth (1851) = 
Coulhart’s Decimal Interest Tables, 8vo, cloth 
Dubost’s Commercial Arithmetic, 12mo, cloth .. 
Freese’s Cambist’s Compendium, royal 8vo, cloth 
Commercial Class-Book, Svo, cloth 
Gilbart’s Practical Treatise on Banking, 2 vols. 8vo, cloth 
— History and Principles of Banking, 8vo, cloth 
— History of Banking in Ireland, 8vo, cloth 

— History of Banking in America, 8vo, cloth 
Gilmer’s Interest Tables, 12mo, boards . 
Gray’s Tables of Life Contingencies, royal 8vo, cloth . 
Gumersall’s Interest Tables, 8vo, cloth . . 
Hobler’s Liber Mercatoris, or Merchant’: s Manual, 12mo, cloth 
Jones’s Table of Annuities and Insurances, 8vo, cloth . 
Kelly’s Book-keeping, 8vo, roan 
King’s Interest and Discount Tables, folio. half-bound- 
Interest Tables, 4 per cent., 8vo, boards 
Time Tables, folio, sewed 
Interest Tables, complete, 8vo, cloth . 
M‘Culloch’s Commercial Dictionary, 8vo, cloth. . 
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M‘Culloch’s Principles of Taxation and Funding, 8vo, cloth .. 
————-— Statistical Account of British Empire, new edition, 
2 vols. 8vo, cloth 

Geographical Dictionary, 2 vols. 8vo, cloth 
Principles of Political Economy, 8vo, cloth 
Morgan’s Principles of Assurance, 8vo, cloth 
Morrison’s Book-keeping, 8vo, half-bound 

— Commercial Arithmetic, l2mo, boards 

Key to ditto, .. 4 

Pratt’s Savings’ Banks, 12mo, boards 
Reader’s Time Table, 8vo, cioth. 
calf .. sis a 
Salt’s Railway and Commercial Informati on, 12mo, cloth 
Proker’s Memorandum Book, 12mo, cloth 
Tate’s Modern Cambist, 8vo. cloth 
Thompson’s Tutcrest Tables, 12mo, bound 
Tomlin’s Popular Uaw Dictionary, 8vo, cloth 
Torrens on Commercial Trade, Sve, cloth 
———— Production of Wealth, 8vo, cloth 
——— Poor Laws for Ireland, 8vo, boards . 
Wilson’s Fluctuation of the Currency, 8vo, cloth 























Anderson’s Treatise on the Law of Contracts, and Rights, and 
Liabilities, 2 vols. royal 8vo 

Archbold’s Law and Practice in Bankruptey. By Flather, 12mo. 

Arithmetic in Theory and Practice ‘ aa 

Anderson’s Mercantile Letters, 12mo, cloth 

Annual Commercial Register 

Bankers’ Magazine, vols. 1 to 9 ‘ 

Bullion’s Letters on the Internal Management of a + County 
Bank, 12mo, cloth 

Blackstone’ s Commentaries. By Stew: art, 4 vols. 8vo. 

Byles’s Practical Treatise of the Law of Bills of ened Pro- 
missory Notes, &c. 12mo. a 

Batten’s Practical Treatise on the Law relating ‘to the Specific 
Performance of Contracts. 8vo. ‘ 

Brady’s Law of Debtor and Creditor 

Banker’s Clerk, the 

Blayney on Life Assurance 

Banking Almanac ‘ 

Chitty’s Commercial Law 

Chitty’s Treatise on Bills of Exchange, ‘Cheques on "Bankers, 
&e. (repriuting), royal 8vo. 

Doubdleday’s Financial, Monetar ys and Statistical History of 
England, § Svo, cloth .. + 

Fortune’s i pitome of the F unds, Railway Banks, Svo, cloth iui 

Francis’ [listory of the Bank of England, 2 vols. 8vo. 

Jones on the Distribution of Wealth 

Johnstone’s, A. K., New Dictionary of Geography and General 
Gazetteer, Svo. ne 

Keith’s Practical Arithmetic 
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Kelly’s Universal Cambist ‘ oF ee ne 
Keyser on the Law of the Stock Exchange ‘ 08 0 


Lewis’s Commercial Law, its — and Administration, 
royal 4to, cloth, vol. 1 


—_ 
i) 
o 


1 
Lawson’s History of Banking in 1 England, Ireland, and Scot- 

land. 8vo, cloth ? 0 
Nesbit’s Arithmetic ‘. 0 
Oliver and Boyd’s E dinburgh Almanae and Directory | as 0 
Post Office London Directory .. ea * ve wn 1 16 
Parten’s Progress of the Nation 
Pulling’s Law of Mercantile Accounts 0 

On the Customs and Regulations of the City and 

Port of London ‘ 0 
— Law of Joint Stock Companies Accounts 0 
Report ou the Bank Charter, with the Evidence taken before 

the Parliamentary Committee, 1848, 8vo, cloth 04 
Shaw’s Practical Treatise on the Law of Bankers’ Cheques, 

Letters of Credit, and Drafts, 12mo, boards ran 0 6 
Smith’s Wealth of Nations. By M‘Culloch, | vol. 8vo 11 
Stephens’ New Commentaries on the Laws of England (partly 

founded on Blackstone) 4 vols. 8vo. 4 4 





eo} 
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0 

Story’s Treatise on the La aw of Contracts not under Seal, royal 

vo. ~ 1l1l 6 
Story’s Commentaries on : the Law of "Promissory Notes and 

Guarantees of Notes, and a on Banks and Bankers, 

royal Svo. : ‘ : oe 1 6 
Thompson’s Arithmetic 0 2 0 
Thom’s Irish Almanac and Official Directory 010 6 
Williams on Law of Executors ac 
Waterston’s Cyclopedia of Commerce 
Van Sommer’s Tables of Consols, exhibiting the various Flue- 

tuations in 3 per Cent. Consols from 1789 to 1849 inclusive, 

4to, cloth ne a ee i me ee 110 








HISTORY OF OPINION ON THE CURRENCY. 


NO. VI.—THE RESUMPTION OF CASH PAYMENTS. 


In the series of papers published by us under this head during 
the past year, we have given (1), a condensed statement of the- 
principles laid down by the great master of Economical Science, 
Adam Smith, for the proper regulation of a paper currency; (2), 

a notice of the chief works of the more important writers on 
monetary affairs previous to the publication of the Report of the 
Bullion Committee in 1810; (3), a digest of that report, and of 
the reasoning by which it was supported ; and (4), an analysis 
of the great work of Ricardo, which had so much influence in 
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producing the legislative measure for the resumption of cash pay- 
ments, passed in 1819. We have now to notice the state of the 
currency at the time this measure took effect, and to give the 
views of some of our leading financial writers on its utility and 
expediency, and we shall then have brought the History of Opinion 
on the Currency down toa period when we may begin the analysis 
of the works of writers of the present time on questions con- 
nected with the currency and with banking affairs, more interest- 
ing probably to our readers than the topics hitherto discussed. 

The Act of 1819 has given rise to two important divisions of 
currency writers; first, those who support the views advocated 
by the Committee of 1810, and who are popularly known as 
 Bullionists;” and, secondly, those who repudiate the principles 
on which the Act of 1819 was based, and who are usually de- 
scribed as members of the “ Birmingham School,” or advocates 
of an inconvertible currency. The opinions of each party may 
be fairly represented by quotations from the works of Mc Cudloeh, 
the writer on political science, in favour of the “ Bullionists,” 
and from the writings of Alison, the celebrated historian, on 
behalf of their opponents. 

Mr. Mc Culloch states that the actual return to cash payments, 
which took place in 1821, about two years after the passing of 
Peel’s Act of 1819, did not enhance the value of the currency 
more than three per cent.; while Mr. Alison, Mr. Spooner, 
“ Gemini,” and other writers on the “ inconvertible” side of the 
question, estimate the appreciation of the circulation by that 
event at not under fifty per cent. Mc Culloch gives the follow- 
ing account of the state of the currency immediately previous to 
the time when the Act of 1819 came into force :— 


** Owing partly to the luxuriant crop of 1813, and partly and chiefly, perhaps, 
to the opening of the Dutch ports, and the renewed intercourse with the Con- 
tinent, the prices of corn sustained a very heavy fall in the latter part of that 
year and the beginning of 1814. And the want of confidence and alarm 
amongst the country bankers and their customers, produced by this fall, occa- 
sioned such a destruction of country paper as has seldom been paralleled. 
In 1814, 1815, and 1816, no fewer than 240 country banks stopped pay ments, 
and eighty-nine commissions of bankruptcy were issued against these establish- 
ments, being at the rate of one commission against every ten and a half of the 
total number of country banks in 18i3! The failures that then occurred were 
more the distressing, as they chiefly affected the industrious classes, frequently 
swallowing up in an instant the fruits of a long life of laborious exertion. 
Thousan‘s upon thousands, who had, in 1812, considered themselves affluent, 
found they were destitute of all real property, and sunk, as if by enchantment, 
and without any fault of their own, into the abyss of poverty! Mr. Horner, 
the accuracy of whose information will not be disputed, stated, in his place in 
the House of Commons, that the destruction of country bank paper in 1815 
and 1816 had given rise to a universality of wretchedness and misery which 
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had never been equalled, except perhaps by the breaking up of the Mississippi 
scheme in France. 

Had the country banks been established on solid foundations, or had the 
possessed capital equal to the extent of their business, the fall of prices whic 
took place in 1813 and 1814 would have done comparatively little injury. 
Had such been the case, the bankers would have been able to withdraw a 
portion of their notes from circulation, and to bear any losses that might have 
been entailed on them by the difficulties in which the agriculturists were so 
suddenly involved. Unluckily, however, many country bankers had, in their 
eagerness to get their notes into circulation, left themselves without the means 
of meeting any emergency. And their fall, by generating suspicions as to the 
stability of others, had exactly the same effects as were produced by the early 
failures in 1793. It occasioned a want of confidence, and a run upon most of 
the other banks; so that what would otherwise have been a mere decline in 
the price of agricultural produce, affecting only the agriculturists and their de- 

ndents, was, in consequence of the insecurity of provincial banks, changed 
into a revulsion that spread bankruptcy over the whole kingdom. 

The destruction of country bank paper in 1814, 1815, and 1816, by greatly 
reducing the total amount of the currency, raised its value, in 1816, almost to 
a par with gold. And this rise having materially facilitated a return to cash 
payments, and ample experience having been had of the injurious consequences 
of fluctuations in the value of money, a conviction began to be very generally 
entertained of the expediency of terminating the restriction on cash payments 
at the Bank of England. This was happily effected in 1819, by the Act 59 
Geo. III. cap. 78, commonly called Peel’s Bill, from its having been introduced 
and carried through the House of Commons by Peel. 

The policy of this Act, or rather of that part of it which enacted that cash 
— should be resumed at the old standard, has been much questioned. 

ut we are satisfied that it was a wise and politic measure ; and that it has not 
had the injurious consequences attributed to it. The destruction of country 
bank paper had, as already seen, raised the value of the currency to within 
about 3 per cent. of the standard; so that the Act of 1819 did little more than 
maintain the currency at the elevation to which it had been raised by acci- 
dental circumstances. It had, moreover, been declared by the legislature, that 
cash payments were to be resumed at the end of the war; and none but the 
strongest possible reasons would have justified a departure from this pledge, 
and from the ancient standard of the country. The objectors to the measure 
contend, indeed, that it has been most injurious: they allege that instead of 
3 or 4 per cent., the difference between gold and paper at the time, the mea- 
sure really added from 25 to 30 per cent. or more to the value of the cur- 
rency ; and they appeal in proof of this extraordinary assertion to the fall that 
has taken place in the price of corn, colonial produce, and most other articles 
since 1819. But it has been shown, over and over again, that this statement 
is wholly fallacious: corn and other articles have fallen in price, not because 
money rose in value, but because the cost of their production has been dimi- 
nished by the introduction of improved processes into their manufacture, the 
abolition of monopolies, and the opening of new and cheaper markets. It is, 
in fact, impossible to point out a single article that has sunk in price since 
1819, the fall of which may not be completely accounted for by circumstances 
connected with its production or supply, and having no reference whatever to 
the value of money. If we suppose that the Act of 1819 added 5 per cent. to 
the value of the currency, we shall not be within but beyond the mark. 

But admitting that the Act of 1819 had some of the mischievous conse- 

uences ascribed to it by its opponents, that would add nothing to the plea of 
those who are now urging its repeal. The restored standard has (1844) been 
maintained for twenty-five years, and ninety-nine out of every hundred exist- 
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ing contracts have been entered into with reference to it. To set it aside 
would not be to repair former injustice, if such were committed, but to com- 
mit it afresh—to perpetrate an abuse of 1845 for no better reason than the 
allegation that a similar abuse had been perpetrated in 1819! So long as 
there is either common sense or common honesty in parliament, we are pretty 
secure against an attempt of this sort succeeding. Latterly, indeed, the cla- 
mours for a reduction of the standard have in a great measure died away. 


Mr. Alison (in “ Blackwood’s Magazine,” for September last), 
gives a diametrically opposite view of the effect of the measure. 
He says :— 


The first grand error into which Sir Robert Peel fell-—and which we con- 
sider as by far the greatest of his whole life, because it was the parent of all 
the others—was the report of the committee, in 1819, on monetary affairs, on 
which the famous bill, compelling the bank to resume cash payments, was 
founded. It is remarkable that this, like all the other errors of Sir R. Peel’s 
life, arose from his yielding to the persuasion of his political opponents, and 
was in direct opposition to the whole principles in which he himself had been 
bred. His father, the first Sir Robert, it is well known, was a staunch sup- 
porter of the credit system ; and it is not surprising he was so, for under it he 
had amassed a fortune of a million sterling, Mr. Peel was placed by Lord 
Liverpool in the chair of the committee, of which Government had the 
appointment, in order that he might be a check on Mr. Huskisson and the 
bullionists, who were indefatigable in their endeavours to win over converts to 
their side, and, ever since 1810, had never ceased to urge the immediate 
resumption of cash payments. But young Peel speedily fell a victim to their 
fascination; and he not only kept no check upon them, but became their 
strongest supporter. As chairman he drew, or at least concurred in, the 
famous report—the foundation of the bill of 1819, ordering the resumption 
of cash payments, and which has formed the basis of his whole subsequent 
career in domestic legislation. If we are to credit the Times newspaper— 
perhaps the ablest of the journals which now support that side—this measure 
has doubled the value of money, for it has made one sovereign worth two 
sovereigns. Without going so great a length in our estimate of its effects, it 
may at least with safety be affirmed, that it has added fifty per cent. to its 
value. A comparison of the prices of grain for twenty years before, and 
twenty years after the change, leaves not a shadow of doubt on that point. 
Combined with free trade, it has now lowered prices, on an average of years, 
a half; in other words, doubled the weight of debt, and halved the remune- 
ration of industry, on an average of years, over the whole country. It has 
rendered the public debt of £800,000,000 in reality £1,600,000,000; it has 
swelled the thousand millions of private debt into two thousand millions. It 
has rend@red our taxation of fifty millions annually equal in weight to one 
hundred millions at the old prices. In a country engaged in such extensive 
undertakings, and so dependent on that most sensitive of created things, 
credit, for its support, as Great Britain, it may be doubted whether human 
ingenuity could have devised anything so well calculated to spread ruin and 
desolation so generally through the people as this fatal step. Its effect in 
doubling the weight of debt, public and private, and haiving, when taken in 
conjunction with free trade, the remuneration of industry, at least to rural 
labourers, great and serious as it has been, has proved the least of the many 
evils which are distinctly traceable to it. By lowering prices in every depart- 
ment over the whole country, it rendered the indirect taxes unproductive, and 
induced that constant clamour, on the part of persons engaged in particular 
trades, to get the taxes removed which pressed on them, which has involved 
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the nation ever since in financial difficulties, extinguished the sinking fund— 
which, had it been let alone, would have paid off the whole public debt by the 
year 1845—and, by the admission of the Chancellor of the Exchequer, has 
added £27,000,000 to the national debt, over and above all in that time paid 
off during the last twenty years of unbroken peace. | 

Leaving, for analysis, in our next volume, the more recent works 
which support these very different opinions on a most important 
principle, we may close our view of the era of cash suspension by 
showing, on competent authority,* the condition of the coinage 
during that period :— 


In 1797, immediately after the suspension of payments in cash, the bank, to 
assist in filling the vacuum in the circulation left by the disappearance of 
guineas, resorted, among other expedients, to an issue of Spanish dollars, re- 
stamped with the king’s head, which continued current till the end of October 
in that year. They passed for 4s. 9d. each. Afterwards the bank coined 
dollars of its own, which passed for 5s., till, in March, 1811, it was found ne- 
cessary to recall them, and receive them back at the rate of 5s. 6d. A few months 
afterwards their place was supplied by an issue of three-shilling and eighteen- 
penny tokens, which continued in circulation till 1816. The imereased value 
which had been obtained by the bank dollars was an evidence, and, in some 
degree, a measure of the depreciation which had been undergone by the regular 
silver coinage of the country. That coinage, indeed, many of the pieces of 
which that still continued in circulation were of the reigns of the first and 
second Georges, and were worn to little more than half their original thickness, 
besides having become crooked and shapeless, and lost all trace of the impres- 
sion they had once borne, was reduced to such a state as imperatively to demand 
its suppression. It appears that whatever new shillings and sixpences had 
been coined from time to time had disappeared as soon as they were issued, 
having been converted into bullion, in which state they were more valuable than 
in the shape of coin. This was the consequence of the principle that had been 
adopted in regard to the coinage of silver, of returning to all who brought that 
metal to the Mint to be converted into coin a quantity of coin equal in weight 
to the quantity of standard silver received from them, the expense of the coin- 
ing being borne by the public. In the reformation of the coinage which was 
at length determined upon in 1816 (on the report of a committee of council 
which had been appointed so long ago as February, 1798), it was resolved to 
abandon this principle and practice, to make gold and not silver the legal stan- 
dard coin of the realm, and, by coining the pound troy weight of silver into 
sixty-six instead of only sixty-two shillings, as heretofore, to subject the coinage 
of that metal to such a seignorage as would tend for the future to keep the 
king’s money out of the melting-pot. It was arranged also that gold (upon 
which no seignorage was to be imposed) should no longer be coined into gui- 
neas (or pieces of the value of twenty-one shillings), half guineas, and seven 
shilling pieces, but into new denominations of sovereigns, corresponding in 
value to the nominal money pound of twenty shillings, and half sovereigns. 
All the old silver was accordingly called in and exchanged for the new money, 
in February, 1817 ; and the new sovereigns and half sovereigns were issued in 
July of the same year. Finally, in 1819, by the act 59 Geo. III. c. 49, all the 
old prohibitions against the exportation of the coinage of the realm (which had 
long proved quite inefficient for their professed purpose, and only a source of 
annoyance) were repealed, and it was declared that both gold and silver coins 





* Vide Pictorial History of England, Division “ National Industry.” Reign 
of Geo, III., vol. iv., p. 673. 
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might be freely both exported and imported, not only without payment of any 
duty, but even without being either reported or entered at the Custom-house 
Searcely any silver had been coined at the Mint for many years before 1816; 
the quantity coined in that year amounted to 1,805,2511.; that coined in 1817 
to 2,436,2971.; that coined in 1818 to 576,279/.; that coined in 1819 to 
1,267,272/.; making in all above 6,000,000/. in these four years; and there 
were further large coinages of silver almost in every year down to 1826 inclu- 
sive. There had been large coinages of gold in almost every year from 1790 to 
1811 inclusive; the quantity of gold coined between 1790 and 1798 (both 
inclusive) amounted to above 17,000,000/.; and even in the next thirteen 
years, when there was no gold circulation at home, and the pieces 
were only wanted by the government for its foreign payments, gold 
was coined to the amount of between 4,000,0007. and 5,000,0002. more. 
There was no gold coinage in 1812, but, in 1813, gold was coined to the 
amount of 519,722/. This was the last coinage of guineas: the first coin 

of soveveigns, in 1817, amounted to 4,275,3371.; that of 1818 to 2,862,373. ; 
and gold has continued to be coined in large quantities almost every year since 
then. 


Having thus completed one era in the history of the currency, 
we may now take up the works of individual writers on monetary 
affairs, published since the resumption of cash payments, and, by 
a retrospective review, bring before our readers all that is import- 
ant in the leading essays which have been written during the 
past quarter of a century. 





Statistics of Prices. 


Tue following interesting chapter in the history of prices has recently 
been contributed to the Daily News, by a friend of ours, to whom we 
are indebted for permission to republish it in our pages. There are 
few branches of statistical inquiry more interesting than those which 
relate to the comparative prices of the necessaries and luxuries of life 
at different periods ; and the details which follow will be found well 
worthy of notice. The list of articles included in the summary, 
is sufficiently extensive to afford us an insight into the general condition 
of a large portion of the people, and to exhibit the effects of many of 
the changes of our commercial tariff on their condition. 





We must begin this summary by leaving out of consideration for 
the moment that lowest class of industrials whose wages suffice but 
for the barest subsistence. Mr. Porter, in an essay published anony- 
mously some sixteen years since, gives the housekeeping expenditure 
of an old woman whose gross annual revenue was under £6 10s., and 
who contrived to live upon that. Onsuch a menage it is evident that 
alterations in the tariff of foreign imports can have but little influence. 
Rustic economists of equal severity may even now exist, but the class 
is exceptional and comparatively limited in numbers. Let us turn to 
the class which numerically constitutes the great bulk of the nation, 
the workmen, artizans, operatives, and employés who have been 
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prosperous or prudent enough not to have families to maintain with- 
out being able to earn a decent livelihood. To those classes, in short, 
in whose favour we are able to interpret the “ necessaries of life” 
according to the modern and enlarged scope of that term. 

We begin our comparisons with 1818, after prices had settled down 
from the disturbances arising out of war or peace, and before they 
began again to oscillate under the first pressure of the “ Bullion Act.” 
And our quotations will be those given for the first week of September 
in every year mentioned. Alphabetically, then, for convenience sake. 

I. Cocoa, which has only lately obtained admission to the list of 
the poor man’s necessaries, was sold in 1818, at £3 15s. to £5 per 
ewt. ; the duty being for British produce ls. 10d., foreign 3s. per Ib. 
In 1828, the price was £1 12s. to £3 12s. : duty 6d. British, 1s. 3d. 
foreign. In 1838, the cost had fallen to 40s. to 50s. per ewt., and in 
1846, 32s. to 45s. ; and in the last Prices Current, 28s. to 40s.—the 
duty in these three last instances remaining at,—British 1d., foreign 
2d. per lb. 

Il. Corre in 1818, was 130s. to 180s. per cwt., with a duty of 3s. 
per lb. In 1828, the duty was 6d., British ; 10d., foreign ; and the 
prices ranged round 76s. 1838, at the same duty, they were from 
47s. up to 135s., according to qualities. In 1846, at duties of 4d. and 
6d., the price was from the lowest, Sumatra, 22s., up to best Jamaica, 
at 115s. ; and in 1850, there were no prices higher than 92s., a good 
average East Indian article selling at 34s. to 48s. per cwt. 

III. Corn has too recently come within the range of free importa- 
tion to afford a fair standard of comparison. Before the advent of 
free trade the price varied from week to week with the barometer, 
and yet more capriciously. In the particular years and months we 
have selected, the Gazette averages were 79s. 2d., 62s. 7d., 71s. 11d., 
46s. 11d., and 43s. 7d. per quarter ; but the prices were both higher 
and lower than these. In a table published by Mr. Porter, in the 
last number of the Statistical Journal, the price of the 4b. loaf in 
London is shown to have varied from 114d. to 7d. ; the higher rate 
occurring in 1847, and the lower, that which has obtained during and 
since the latter months of 1849. 

IV. Under Fruir are included currants and raisins, which enter 
every year more largely into the general consumption of the working 
classes, though still almost considered luxuries. In 1818, the import 
duty was £2 4s. 4d. per cwt., and the prices in bond from 75s. to 108s. 
The duty is now 1é5s., and the prices are—currants, £2 to £2 12s. ; 
raisins, £1 7s. to £1 17s. 

V. The juice of Hors enters but partially into that of the English- 
man’s national beverage. It has varied thus: 1838, £3 10s. per ewt. ; 
1846, £5 5s.; 1850, £6. 

VI. Mear presents less variation than almost any other article of 
consumption. In September, 1838, the price of beef was 3s. 4d.; 
mutton, 3s. 10d.; pork, 4s. 4d. per stone. Except that the latter 
article is now something cheaper, the rates are just the same as those 
given in the Leadenhall market report for last week. In Mr. Porter’s 
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Tables, already mentioned, a seven years’ return is given of the con- 
tract price for mutton and beef supplied to St. Thomas’s Hospital. It 
there appears that the average of 1848 was the same as that of 1842, 
the intermediate years being dearer. 

VII. Among Provisions, according to the commercial designation, 
the most important items are butter and cheese. ‘The former comes 
into port principally as “ Cork,” or “ Friesland.” In 1818, the duty 
paid on foreign butter was £1 per ewt., and the price in bond 140s. 
Cork butter selling at 132s. In 1838, the price was 90s., while in 
1850, under a free import, it is 70s. to 76s. Cheese, protected in 
1818 by a 10s. 6d. duty, fetched 70s. per ewt., and in 1838, still under 
protection, fell to 40s. It is now imported free; and though a good 
English quality reaches from 42s. to 60s., there are imported varieties 
sold at 30s.; and an American cheese recently introduced as an article 
of consumption here, has been obtainable for 20s. per ewt. Of these 
articles Mr. Porter observes, that in London “the working classes 
seldom or never buy them by weight, but apply at the shops for six- 
pennyworth or threepennnyworth, or whatever may be the sum to be 
laid out, the dearness or cheapness of the article affecting the quantity 
that they receive for their money.” Butter and cheese are thus still 
apparently considered by the workman as treats, and not necessaries 
of life. 

VIII. Rice, in 18138, was 50s. to 53s. per ewt., and 15s. duty. In 

. 1850, at an entry duty of Gd. and 1s., it is to be purchased for 8s, and 
12s. per ewt. It is becoming adopted, but more slowly than could be 
wished, among the poor man’s necessaries. 

IX. The trade of Sucar was long obstructed by an intricate series 
of differential duties, some of which are not yet extinct. Refined 
sugar in bond sold for 108s. to 148s., and common brown 46s. to 70s. 
The duty was then £1 10s. on Jamaica, and £3 on foreign sugar. 
Many alterations in the tariff and much improvement in the process 
of refining have been effected, and the price has regularly declined. 
The highest price for “refined loaves” is 60s., as quoted in the last 
returns. Since 1842, the retail price of white sugar has fallen from 
9d. to 6d. per lb., and the consumption risen 2,079,429 ewt., nearly 
50 per cent. 

X. Tea exhibits a fall in price, and increase in consumption yet 
more remarkable. In 1818, at an ad valorem duty of about 100 per 
cent., the cheapest bohea was 2s.; congous, lhysons, and gunpowder 
running up to 7s. and 10s. In °46, at a fixed duty of 2s. 1d. per lb., 
bohea sold in bond as low as 4d.; congou, 10d. to 1s.; hyson, 1s. 10d. 
to 2s.; gunpowder, 2s. to 4s. 6d. Last week bohea is reported at 
1d. to 3d. per lb. Fine congou, 1s. 4d.; ditto souchong, 1s. 6d. to 
2s. 4d. The retail price of tea has declined since 1842 from 5s. to 4s. 
per lb., and the quantity consumed increased by 7,372,201 lbs. 

The above is a list of the prices, at various periods, of the principal 
articles required for human sustenance in England, and exhibit the 
saving which commercial enterprise and financial reform had combined 
to accomplish within the last thirty years. Food will, of necessity, 
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constitute the great item of expenditure to a large majority of the 
population. But a margin must be left for clothing; for household 
utensils and necessaries; and for various matters essential to comfort 
and self-respect. In the production of many of the items in this list 
human labour forms the chief ingredient, and the successive inventions 
by which labour has been abridged or production multiplied have 
rendered the economy in their cost even more remarkable than that 
effected in the depenses de bouche. 

In CLoruine we shall arrive at the fairest estimate of the gradual 
diminution of price by computing the averages at which the materials 
have been entered in different years for exportation. Their quantity 
is enormous, constituting, in fact, the great bulk of the exchangeable 
values annually sent from England into the markets of the world. 

Raw Corton was delivered in the Liverpool markets at 1s. 64d. 
to 2s. per lb. in 1818. In 1838, the price was 5d. to 7d., and after 
having fallen at intervals considerably lower, stood last week at 42d. 
to 83d. Meanwhile cotton yarn was exported in 1820 at ls. 10d. per 
Ib.; in 1838 at 1s. 3d.; and this year, by the average of the seven 
months ending August 5, at 114d. Manufactured cottons were 
entered in 1820 at—white 11d., printed 1s. 17d. a yard ; 1838, white 
5d., printed 6d. In 1849, the average for both descriptions was 344d., 
and in 1850 34d., an augmentation due to the dearness and appre- 
hended scarcity of the raw material. It is a curious proof of the 
sensitiveness of the market to the most trivial changes in price, that 
the quantity of export in the seven first months of the present year is 
only 780,824,276 yards, against 787,572,403 for the corresponding 
period of 1849. That this is accompanied by no practical falling off 
in the demand is testified by the fact that the respective money values 
are: 1849, £10,800,000 ; 1850, £11,700,000. For 6? million yards 
less exported this year, the returns are nearly £700,000 greater. In 
the home market, Mr. Porter states, “strong cotton cloths, the whole- 
sale price of which in 1810, was 10d. a yard, sold in 1820 for 9d., had 
fallen in 1833, to 4d., and may now (July, 1850) be bought for 2d. to 
23d. per yard. Printed calico, which sold in 1810, at 2s. 2d., in 1820, 
at ls. 4d., in 1833, the excise duty having been taken off, at 6d. to 
8d., may now be bought at from 3s. 6d. to 8s. per piece of twenty- 
eight and a half yards, or 14d. to 34d. per yard.” The increased use, 
he adds, “of cotton in this country so far beyond the increase in our 
export of cotton goods, proves that the people, and especially the 
working peuple, who are the great consumers of cotton goods among 
us, have fully profited by their progressive cheapening. 

I. Frax was imported from Riga in 1820 at £48 to £55 per ton, 
with a duty of 5s. the hundred weight. In 1838 at a nominal duty 
of 1d. per ewt. the price was £42 per ton, and is now £38 to £46, 
or 43d. per Ib. The spun yarn was exported in 1838, at 1d., and in 
1850, at 1ld. per lb. The earlier prices, before the exports of the 
commodity reached any extent may be approximatively calculated 
thus: in 1814, a “ bundle” of flax was spun into 3,330 yards of thread, 
which sold for 29s. 5d., and in 1833, a bundle of similar weight, when 
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converted into 11,170 yards of thread, fetched 10s. 2d., showing 
altogether a decline of 900 per cent. 

If. Linen MANUFACTURE, in 1838, was entered for export at 84d., 
in 1845, at 74d., and in 1850, at 63d. per yard. 

III. Learner without distinction of “ wrought” and “ unwrought,” 
is inserted in the returns of 1838, at 2s. 10d. per lb. for exportation ; 
equivalent to £15 17s. per ewt. In the returns for this year the price 
of “ wrought” leather, including kid gloves, and various finer qualities, 
is 3s. 6d. per lb., while “ unwrought” leather has fallen to £3 3s. per 
ewt. As a commentary upon this decrease, we may mention that the 
contr ct price of shoes given by the authorities of Greenwich Hospital 
in 1800, was 5s. 8d. per pair; in 1820, 4s. 4$d.; and in 1848, 
3s. 34d. 

IV. Sixx, a decoration and luxury, at home, for the industrial 
classes, is now exported to markets, where, not long since, the English- 
man appeared only as abuyer. ‘The nature of the commodity renders 
its price, in a great measure, one of mere fancy. It is to be noticed, 
however, that while in 1828 raw silk was imported at 17s. to 30s. 
per lb., the average for the first seven months of the present year 
shows a considerable export of thrown silk at 15s. 5d. per Ib. 

V. Woot cost in 1838, ls. 5d. a pound; in 1845, ls. 2}d.; and 
in 1850, 1s. O$d. The yarn was exported in the same year at £14., 
£12 12s., and £11 11s. per ewt., or from 2s. 6d. to 2s. per lb. 
What are termed in commerce “ Woollen manufactures,” including a 
variety of coarse cloths, worsteds, &c., were exported in 1838, at ls. 5d. 
per yard; in 1845, at 1s. 23., and in 1850, at 10?d. As used for the 
dress of the English artisan and employer, whose occupation or vanity 
ren lered him desirous to keep up “ appearances,” the material employed 
by his tailor in 1820 was ordinarily called “Forest” cloth, bought at 
3s. 6d. per yard; stout Yorkshire cloth of better wear and double 
width, has since been purchasable for 9s., or less; thus saving 50 per 
cent. Respecting cloth, however, as also with regard to hats, stockings, 
boots a large category of “slop” articles, the decrease of price is 
translated into an improvement in quality rather than a saving of 
money. Those who are best acquainted with the economical habits 
of the industrial orders, inform us that their more usual practice is 
to purchase the accustomed article at the accustomed price; any ad- 
vantage in the cost being obtained through a superiority in its wear or 
look. The consequences may be appreciated by any one who has 
noticed the crowds in the suburban fields or river steamers on Sunday ; 
or watched at Brighton or Bristol while the excursion trains dis- 
embarked their thousands of pleasure-seeking passengers. 

Among household comforts or necessaries, we may enumerate 

VI. Canvies and Soap, which are lumped together in the older 
returns, and in 1838, were exported at 4$d., and in 1845, at 33d. 
per lb. In 1850, they are separately reported at, candles, 83d., and 
soap, 33d. Tallow, an ingredient which enters as an important 
element into the manufacture of both articles, was imported in 1818 
at 75s. per cwt., with an addition for duty of 3s. 2d. In 1836, the 
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import price was 45s. 6d.; and in 1850, 38s., duty 1s. 6d., while 
large supplies are drawn from South Australia at 34s., the duty from 
the British Colonies being a nominal 1d. per ewt. 

VII. Coat, in this climate a necessary of life, scarcely inferior to 
bread itself, was for a long period rendered dear in the London market 
by a heavy duty. In 1818, this duty was 7s. 6d. per ton, and the 
price 32s. 9d. The duty was 4s. in 1828, when the price fell to 
28s. 6d. In 1845 there was no duty, and coals averaged 17s. 3d., and 
at present sell in the river for about 14s., though the cost to the con- 
sumer is still enhanced by a variety of civic dues and charges for 
lighterage, &c. The quantity of mineral fuel shipped coastwise for all 
the ports of Great Britain in 1818, was 3,450,000 tons; in 1828, it was 
4,500,000 tons; and in 1844, 7,377,000 tons. 

VII. Grass, in 1838, was exported at an average of £1 7s. 5d. 
per cwt., the duty being 25 per cent. ad valorem. In 1845 this was 
repealed, and the price declined to £1 2s.; and in 1850, with an ex- 
port trade annually expanding, it was 17s. 2}d. The home trade 
exhibits at least a corresponding decline, and though no official returns 
are procurable, there is no doubt that glass is replacing the coarser 
earthenware very extensively in the cottages and lodgings of the 
artisan. 

IX. In Harpware and CutTtery, the decline experienced within 
the last thirty years has been from 100 to 500 per cent. The ex- 
porting price of the heterogeneous consignments thus scheduled in the 
returns of 1838, was £105 3s. 7d. per ton. Since then the commodity 
has been specified per “ piece,” and we thus lose the opportunity of 
comparison. But Mr. Babbage computed the saving in a few articles, 
such as locks, candlesticks, &c., at 60 or 70 per cent. between 1822 
and 1832; and the annals of Birmingham are replete with instances 
where various specimens of the manufacture have been sold, in con- 
sequence of some simple improvements, at no higher cost per gross 
than they had heretofore been charged per dozen. 

X. Sat, up to the year 1823, was burthened with a duty of 15s. 
per bushel, and the gross quantity consumed in England was 296,000 
tons. In 1825, with a duty reduced to 2s., the consumption became 
342,000 tons. Since that period the article has been free, and the 
export price is now as low as 34d., while the quantity produced merely 
to satisfy the foreign demand has nearly reached 10 million bushels 
for the seven completed months of 1850. 

XI. Wooven Furnirurg, like most articles of clothing, is a com- 
modity upon which the general purchaser takes out the reduction of 
price in a greater degree of style and appearance. The commonest 
lodging-houses now contain pieces of furniture which, in the memory 
of persons yet living, were reserved as the exclusive ornaments of 
palaces. By the steam saw-mills twenty-five sheets of veneer are cut 
from an inch plank of the more costly woods, five or six being the 
maximum obtained from the same material by the most skilful hand 
sawyers before the invention. of machinery. An article with equal 
appearance, and nearly equal durability to solid mahogany, is now to 
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be bought at a price no higher than was asked within the last forty 
years for common deal. 

Taking into account the increase of the population, amounting since 
1841 to nearly 14 per cent., the enormous expansion in the consump- 
tion of various articles in our list, contrasts very singularly with the 
steadiness exhibited by other items, which are sometimes considered 
indications of a wealthy, or at least an easy-circumstanced community. 
Thus the return of game certificates in 1831, was 39,000 ; in 1840, 
42,000 ; in 1846, 37,000 ; and in 1848, 39,000. Male servants num- 
bered 101,000 in 1831; 109,000 in 1840; and 113,000 in 1848. 
Four-wheel carriages, not on hire, were 24,800 in 1830 ; 27,000 in 
1840; and 26,000 in 1848. Riding horses were 135,000 in 1831 ; 
155,000 in 1840 ; and 143,000 in 1848. Race-horses had increased 
between those years from 961 to 1,160, while the horses employed on 
draft in trade were, in 1831, 120,000; in 1840, 130,000; and in 1848, 
147,000. The number of persons paying tax on armorial bearings in 
1831 was 28,000; in 1840, 33,000; and 1849, 38,000. 








—— 


STOCK EXCHANGE DEALINGS. 


We have given a few illustrations from time to time of the 
general nature of Stock Exchange transactions, and we shall 
hereafter complete our sketches on the subject. In the mean- 
time, the following description of the general business of the 
brokers, as far as relates to dealings in the funds, which we take 
from “ Keyser’s Treatise on the Law relating to Transactions 
on the Stock Exchange,” will be interesting to many of our 
readers : 


In the year 1720, stock-brokers frequented ’Change Alley, as 
we find from the report of a case argued at that time. At length, 
the more respectable brokers resorted to a house in Capel Court, 
near Threadneedle-street, for the purpose of carrying on their 
business. To this house any one could gain admittance upon 
the daily payment of 6d. This, however, proved highly incon- 
venient, as it was found impossible to exclude persons of objec- 
tionable character ; and accordingly, from the lst day of March, 
1801, no person was admitted except by ballot and the annual 
payment of £10 10s. 

In the last-mentioned year the present Stock Exchange was 
built by subscription among the brokers, who at the same time 
drew up a most judicious and effective code of laws, by which 
the mode of conducting business was regulated by amore sys- 
tematic plan than had theretofore existed, and the utmost pre- 
caution enjoincd as to the admission of those desirous of becoming 
members. 
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The financial and economical affairs of the Stock Exchange 
are conducted by Managers chosen from the body of members, 
whilst its legislative policy, if the expression may be employed, 
is carried on by a Committee of thirty members, who are elected 
annually. 

This Committee has the power to make bye-laws ; to dispense, 
should they deem fit, with the strict enforcement of any of their 
existing regulations ; and to suspend or expel any member con- 
victed of improper conduct, or of a violation of the regulations 
of the house. 

Every member must be re-elected annually ; and the character 
and circumstances of new candidates for admission into their 
body are rigidly investigated, and such candidates must be 
recommended by three sureties to the extent of £300 each. 

It is submitted that much of the litigation might be avoided, 
now of such frequent occurrence between brokers and their 
clients, if the latter would but avail themselves of a rule of the 
Stock Exchange, by which the Committee are empowered to 
entertain a complaint against one of their members, although 
the complaining party be not himself a member, provided that 
he shall have employed such member in the capacity of broker. 

Transactions in foreign funds and shares were not carried on 
in the present Stock Exchange, until a comparatively recent 
period. The brokers and merchants engaged in such business 
were in the habit of frequenting the Royal Exchange, but about 
fourteen or fifteen years ago they were invited to become mem- 
bers, and a portion of the building was appropriated to their use. 

It is not incumbent on persons not members of the house to 
employ a broker to conduct their sales or purchases ; but as a 
contrary system would obviously entail much inconvenience, 
such is seldom had recourse to in actual practice. 

The dealer or jobber acts as intermediary party between the 
broker who buys and the broker who sells; and the advantage 
he derives is a small difference of price between the two trans- 
actions. 

Were it not for this intermediary class, who may be looked 
upon as in some measure retailers of stock, the public would 
experience great delay and inconvenience in their sales or pur- 
chase of stock. For instance, A wishing to sell, say £3,250 
worth of stock, would have to wait until his broker could meet 
with a party desirous to purchase that precise amount: this 
disadvantage is entirely obviated by the readiness of the jobber 
to buy or sell, or, as it is termed, make a price, for any amount 
of stock; and it will presently be seen that the advantages he 
thus affords are not always attended with profit to himself. 

A broker receives a commission from a principal to invest 











720 Stock Exchange Dealings. 


(say) £5,000 Consols: there are in the Stock Exchange different 
spaces appropriated to the markets of the various public securi- 
ties. He forthwith seeks that space allotted to the dealings in 
Consols, and inquires of a jobber the price of Consols. 

Now there are always two prices of stock, a buying price and 
a selling price ; the difference between such prices being 1-8th, 
or 2s. 6d. per cent., and, as will presently appear, it is this 
difference that constitutes the jobbers’ profit. Supposing £92 
(for every £100 stock) to be the buying price, and £923, or 
£92 2s. 6d. the selling price, the jobber, in reply to the broker, 
answers £92, to £923, by which the broker understands that 
he can sell at £92, or buy at £924. In the case supposed he 
buys at £923, mentioning the amount he has to invest; and 
after calculating the exact amount of stock that the money he 
has to invest will produce at the above price of £923, allowing 
1-8th, or 2s. 6d. per cent. for his commission, he hands over to 
the jobber a ticket, prepared for the purpose by the Bank of 
England, on which he writes the amount of stock, and the name, 
description, and address of his client, who is the purchaser, and 
into whose name the stock is to be transferred. This ticket, 
after being properly filled up by the jobber, by inserting his 
own name, or the name of the party by whom the stock is 
transferred, is taken over to the Bank of England, and copied 
into a book which is kept in readiness for the purpose. The 
jobber, or whoever transfers the stock, signs his name in this 
book, and also on another paper (previously prepared from the 
the ticket) issued from the Bank, called a receipt, both which 
signatures are countersigned by the bank clerk. The purport 
of this receipt is to acknowledge the payment of so much money 
for so much stock, transferred on such a day by the jobber (or 
any person making the transfer) to the party who is the pur- 
chaser. And it is then the duty of the broker to take his client 
(the party purchasing the stock) over to the Bank, in order that 
the said client may accept the stock transferred into his name; 
that is to say, sign his name in the bank book accepting the 
transfer, and moreover making the bank clerks acquainted with 
his signature, which is a guide to them on future occasions when 
the party receives his dividends or re-transfers the stock. 

Much the same process takes place in the event of the broker’s 
client wishing to sell stock. The broker would then sell the 
amount of stock to the jobber at 92, and after filling up and 
taking over to the bank the aforesaid ticket, would conduct his 
client to the proper office in the bank, when he would have to 
sign his name in the bank book, and also on the prepared 
receipt; and the broker would then sign his own name in the 
bank book as a voucher that the party transferring the stock 
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is the real person represented. The broker would then hand 
over to his client the proceeds of the sale, either in bank notes 
or by cheque on his bankers, deducting therefrom his com- 
mission ; this amount the broker receives from the jobber. This 
is the chief part of the broker’s business ; but there are various 
other duties he has to perform; such as borrowing and lending 
money, taking out powers of attorney, acting as attorney him- 
self, receiving dividends, &c., &e. 

The broker’s duties include all transactions in shares and 
foreign stocks. 

The jobber remains in the Stock Exchange, or, as it is called, 
“ the market,” during the whole .of business hours, which are 
from eleven to three ; and it is his constant endeavour to be 
aware of all changes that take place in the prices of stocks, so 
as always to be prepared to make the real and proper price to 
the broker whenever he is applied to; and as there is, as before 
stated, always 2s. 6d. per cent. in his favour between the buying 
and selling price, it would appear that he must invariably make 
money by every transaction. But such is far from the case, as, 
owing to the variations in prices, he frequently not only makes 
no profit out of his transactions, but is at times a heavy loser. 
For instance, suppose a number of brokers all receive orders to 
sell stock, the jobbers of course do nothing but buy, and can 
find no person to buy the stock from them at the 1-8th per cent. 
profit. They then try to find buyers at the price they them- 
selves have paid for the stock; but failing in this, they are 
obliged to offer it still cheaper ; and more brokers coming in to sell 
at lower prices, they are often compelled to submit to heavy losses 
before they can find a buyer at all. This more especially happens 
during times of monetary pressure; but more often still from 
unfavourable news, which induce speculators to sell stock far 
below the original market price in hopes of re-purchasing it at 
cheaper rates. It is equally unfavourable to the jobber when all 
are buyers, and the price is therefore much raised. 

It is consequently incumbent on the jobber to exercise the 
greatest caution in his dealings, and neither to buy or sell stock 
to too large amount, unless he be aware either that brokers wish 
to buy stock, or that he will be able to re-purchase it of other 
parties. 

This 1-8th, or 2s. 6d. per cent., is virtually equivalent to a 
sort of insurance, which pays over a multitude of transactions, 
though in many instances heavy losses occur. 

The mere jobber generally tries to make his account even, to 
buy as much as he sells, or sell as much as he buys; but there 
is another class of dealers, termed speculative jobbers, and who 
purchase or sell stock in the market. When, in the exercise of 
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their judgment, they anticipate a rise or fall in the price of stock, 
they do not wait to obtain what is designated as the turn of the 
market, but operate at once, when they consider the opportunity 
favourable. 

As has been explained, when a party has made a speculative 
sale of stock, not having such stock to deliver, he must find 
some one willing to give upon it; which means, to deliver the 
stock for him and give him interest for the use of the money. 
He then buys this stock for money of the party and sells it to 
him again for the account. This is termed taking in stock, the 
reverse operation being continuation, or giving upon stock. The 
givers are called Bulls, being purchasers of stock they cannot 
pay for, whilst the takers-in are termed Bears, being sellers of 
stock which they cannot deliver: hence, when the continuation, 
or interest in stock is high, it is styled a Bull account; when 
low and stock is in demand, a Bear account. 

Continuation, however, is often given or taken by those who 
are not necessarily Bulls or Bears. Bankers, bill-brokers, 
merchants, and others holding stock, or having funds to employ, 
will often raise or lend money on the Stock Exchange by giving 
a low continuation, or taking in at a high one when the oppor- 
tunity offers. 

The term Backwardation is employed when stock is more in 
demand than money, and a premium is given to obtain the loan 
of stock against its value in money. This premium is termed a 
Backwardation. This occurs more frequently in dealing in 
shares than in Government securities; as, from the much more 
limited amount of any particular share capital and the expense 
of stamps upon transfers, any large speculation for the fall of 
the price of shares would shortly cause a scarcity in them; and 
the greater the scarcity, the higher is the Backwardation. 

Purchases or sales for the account are made by brokers for 
the succeeding settling day, which settling day occurs monthly. 
These days were formerly termed rescounter days. This word 
was adopted from the Dutch merchants, who were in the practice 
of giving the receipt at the bottom of bills of parcels or invoices 
thus : solvit per rescounter, i.e. the value of the invoice has been 
adjusted in account current. 

A person unable or unwilling to pay his losses, is termed a 
lame Duck, or defaulter. 

Should such a person have acted dishonourably, the Com- 
mittee directs his name to be inscribed on a black board sus- 
pended in the Stock Exchange. 
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EXPORTS AND IMPORTS TO OCTOBER 10, 1850. 


Tue Returns of theBoard of Trade for the month ending the 10th 
of October were issued this evening. As compared with the 
corresponding month of last year, they show an increase in the 
declared value of our exportations of £807,742, and the satis- 
factory fact is also observable that the improvement is again 
distributed with remarkable uniformity throughout almost all 
departments of industry. 

The specific increase or decrease in each article will be seen 
from the following table :— 


DecLarREeD VALUE oF ExporTATIONs. 























Month ending Oct. 10. 1849. 1850. Increase. | Decrease. 
£ £ £ £ 
Alkali—viz. Soda..... ne 40,136 54,274 14,138 _ 
Beer and Ale...... dir tasieh 21,511 39,989 18,478 — 
BE Ssiacinasévsonceas 20,665 24,628 3,963 _— 
Candles....... Aiaetnaaaae 7,252 8,145 893 —- 
Cheese ...... neiacdiaca ei 2,811 3,890 1,079 —_ 
Coals and Culm ........ 130,171 149,603 19,432 —_— 
Cordage and Cables ...... 8,196 11,660 3,464 — 
Cotton manufactures...... 1,748,397 | 2,061,356 312,959 _— 
Cotton Yarn 2.000. cece 622,407 615,429 — 6,987 
Earthenware.......... as 74,273 106,293 32,020 _ 
MN diss ctaseoneaes ee--| 110,692 121,908 11,216 _ 
Glass manufactures ...... 21,766 31,722 9,956 — 
Haberdashery and Millinery 94,292 122,556 28,264 — 
Hardwares and Cutlery.... 193,817 264,404 70,587 — 
Leather ........0. ee 45,462 53,453 7,991 — 
Linen Manufactures...... 337,699 375,622 37,92: _ 
EAMOR FEIN oo ceccccccce 86,040 104,420 18,380 — 
ee 114,713 142,900 28,187 — 
PE. cd Paeedicss enw es 830,310 893,780 63,470 _ 
Oil and Seeds .......... 39,782 27,922 _— 11,860 
Painters’ colours, &e. .... 17,481 24,409 6,928 —_ 
WN. ciguiianeet-cancsens 19,510 22,526 3,016 } —_ 
Silk manufactures........ 65,106 89,903 24,797 — 
Silk, thrown .. 0... 00000 20,553 6,802 — 13,751 
Silk, Twist, and Yarn .... 11,866 18,746 6,880 — 
| eee Ve eee ee 14,597 17,682 3,085 _ 
Stationery...... aipree eee 24,178 37,647 13,469 _ 
Sugar, refined .......... 44,179 30,626 —_ 13,553 
Wool, sheep or lambs’.... 43,258 60,467 17,209 -—— 
Woollen manufactures....} 671,960 723,085 51,125 — 
Woollen yarn .......... 144,012 188,996 44,984 _ 
, re 5,627,092 | 6,434,834 853,893 46,151 





The aggregate value of our exports during the first nine 
months of the present year has been £50,286,402, against 
£44,830,414 in the like period of 1849, showing an increase of 
£5,455,988. 
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As compared also with the same period of 1848, the increase 
is £13,751,542. 

As regards the imports of the past month, one of the principal 
features is the large increase in the quantity of flour taken and 
consumed. In other articles there is no important variation, 
although in most cases the totals are larger. ‘Thus coffee, sugar, 
tea, tobacco, fruits, spices, and wines, all show an increase, while 
the only items on the opposite side are cocoa and spirits. 

Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption :— 




















Imported Home Consumption. 

Month ending Oct. 10. | 1849. 1850. 1349. | 1850. 
Grain, wheat, qrs......... 411,951 450,657 433,696 452,618 
Grain of other descriptions, 

nd cacenaneseeses -»| 525,901 277,594 531,945 277,594 
Indian corn, qrs. ...... ‘is 157,793 101,863 157,793 101,830 
Flour and meal, ewt. ....} 245,044 512,369 290,713 512,876 
Provisions.—Bacon, pork, 

lard, &c., ewt. ........ 35,409 29,059 Free. Free. 
Butter and cheese, ewt. .. 59,238 61,832 60,816 61,153 
PS errr 24,804 38,277 Free. Free. 
BY Mcenacssetanes 7,878,227 | 6,796,429 | 7,878,227 | 6,796,429 
Cocoa, lb..... or ore 271,355 495,812 338,647 263,825 
Coffee, British, lb. ......| 8,545,068 | 3,337,196 | 2,719,419 | 3,070,109 
Ditto, foreign, lb......... | 2,450,190 | 1,269,052 382,741 208,539 

Total coffee ........ 10,995,258 | 4,606,248 | 3,102,160 | 3,278,648 

Sugar— 

West India, ewt. ......} 287,583 245,513 329,911 324,265 

Mauritius, ewt......... 30,784 33,442 90,387 68,181 

East India, ewt. ...... | 132,450 133,730 121,787 135,049 

Foreign, ewt......+.. | 104,648 | 100,463] 59.277} 109,350 





| 
Total sugar ........|/ 555,465 | 513,148 | 601,362 | 636,845 


Tea, Ib... .eeeeeeeeeeeee| 2,079,073 | 2,143,715 | 4,778,726 | 5,068,295 


TE co cto an ine sabe - 79,244 75,194 40,399 36,797 
Spirits, galls............. 1,076,287 826,957 622,602 465,619 
ee ener 447,128 590,837 657,160 695,924 
Opium, Ib... 0.0.62 ccsee. 1,830 | 7,529 4,654 3,696 
TN, TA. 660sccc0. «+-| 2,427,567 | 2,914,517 | 2,640,959 | 2,745,237 
Fruits—Currants, figs, and 
raisins, cwte ........ | 65,470 58,024 60,399 82,707 
Lemons and _ oranges,| 
ME séccenscnees 3,088 2,028 2,959 2,247 
Spices, Th. occ cveccccces 708,563 583,690 469,641 475,836 
Ditto, cwt.....6-sseeeeee| 256 4,252 461 527 
Silk manufactures of 
a, eee 112,190 69,204 75,309 69,409 











Ditto of India, pieces .... 68,975 39,522 9,470 16,880 
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The following are the comparative imports and exports of raw 
material :— 























Imported. Exported. 
Month ending Oct. 10. 1849. | 1850. 1849. 1850. 

£ | £ £ £ 
WE OIE iv cicss caee deeds 350,275 | 423,494 — — 
Hemp, ewt. ..........++ 264,114 | 152,276 _ — 
rrr 437,745 | 376,705 59,153 45,204 
ere 221,287 | 415,783 | 124,695 | 105,477 
be ree 8,403,797 | 5,885,232 | 1,695,218 | 2,759,737 
pre 343,257 | 177,284 — — 








ANALYSIS OF THE EXPORT TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade Returns of the declared or real value “of 
British and Irish produce and manufactures exported from the 
United Kingdom in 1849,” have just been published; and they 
are more than usually interesting, in consequence of the unsettled 
state of the Continent. They show us very clearly how im- 
portant it is for this country that peace should be maintained ; 
and how much our home trade would be affected by any dis- 
turbances abroad. The Board of Trade Return to which we refer 
has been analysed both by the Times and the Economist during 
the past month, in order to exhibit this fact in the most striking 
manner, and we select some of the statistics which will show 
how strong an interest the mercantile community of this country 
have in preserving peace, even between foreign powers with 
whom we might not appear to have any connexion. 

The following list shows the order in which the various com- 
munities of the world rank as our customers. It will be observed 
that our own possessions and the United States take nearly one- 
half of the entire total, but Germany occupies the third place, 
and such as to warrant, therefore, even in a merely commercial 
point of view, the greatest anxiety for the preservation of peace 
within her territories. The States of Central and South America, 
from Mexico to Brazil and Buenos Ayres, would, however, if 
they were all included under one head, make a total larger than 
that of Germany, the amount of our shipments to them being 
between £7,000,000 and £8,000,000 :— 

3H 2 
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1. British possessions and Brought forward... £50,257,946 
Settlements :— £. 13. Naples and Sicily ... +» 1,115,260 
India... _—...£6,803,274 ) 14. Chili.. ioe ‘id .-- 1,089,914 
North America 2,280.386 15. Portugal ie a eo 979,597 
Australia «-- 2,080,364 16. Peru... ms Pe «. 878,251 
West Indies ... 1,821,146 17. Mexico sien iin eee «=. 4 29,059 
ChannelIslands 634,125 18. Tuscany... eae os t00gnte 
Gibraltar w. «=: 933,481 19. Sardinia... as «- 740,806 
South Africa ... 520,896 20. Austria inItaly  ... --- 658,992 
Malta ... ... 387,744{,.. 9 | 21. Egypt pres is «» 638,411 
Mauritius... 234,092 (15,711,893 | 99° Spain ". 623,136 
Honduras... 206,244 23. W est Coast ‘of Afri ica -- 620,371 
Tonian Islands. 165,805 24. Indian Seas ee «- 464,109 
Ascension & St. 25. Sweden and Norway .. 367,363 
Helena... ... 23,312 26. Denmark... - --- 853,599 
a 14,564 27. Syria and Palestine .. 538,366 
Falkld. Islands 6,173 28. New Granada — os Sena 
Heligoland ... 357 J 29. Greece on ne +» 288,847 

2. United States ‘isi .- 11,971,028 | 30. Papal territories sli oe §6©=—s SIS 
3. Germany :— 31. Venezuela ... ie «» 178,998 
Prussia ... ...& 428,748 32. Central America... «- 22588 
Mecklenburgh 33. Tlayti eas “a «+ 109,306 
Schwerin ... 106,784 34. Morocco... = seas 65,101 
Hanover... ... 150,927 } 6,078,355 | 35. Azores ei aise 58,406 
Oldenburgh & 36. Canary Islands... an 58,378 
Kniphausen... 5,650 37. Republic of the Uruguay ... 36,666 
Hanseatic towns 5,386,246 38. Maderia waa ‘ia a 85,009 

4. Holland 3,499,937 | 39. South Sea Islands ... ke 29,314 
5. Turkey, Wallachia, and Mol- 40. Algeria sith ea ae 12,551 
davia eve ee e+ 2,592,246 | 41. Equador. ‘si 9,689 

6. Brazil aii sit +» 2,444,715 | 42. Eastern Coast of Afric - Aim 5,489 
7. France = on +» 1,951,269 | 43. Tunis on . ans 3,228 
8. Russia pom — «- 1,572,592 | 44. Persia “ di ont 2,568 
9. China an ae «- 1,537,109 | 45. Dutch Guiana om ane 1,790 
10. Belgium 1,457,584 | 46. Cape Verd Islands.. pits 1,774 
11. Foreign = est India Islands 47. African Ports, Red Sea - 1,290 
(Cuba, &c.) es 1,441,212 | 48.Greenland ... eis 702 

12. Buenos pom eee —_—_——. 
£63,596,025 





Carried over ... £50,257,940 


The following analysis of the Returns, by the Economist, 
shows the proportion of the goods exported in 1849, sent to 
each individual market. It is classified into three distinct 
branches :—The first embraces the trade with British possessions 
throughout the world; the second, the trade with foreign 
countries in Europe; ‘and the third, the trade with foreign 
countries out of Europe. And in order to show the particular 
markets which chiefly suffered by the crisis of 1847, and the re- 
volutions of 1848, as also those in which the chief increase has 
since taken place, the amount exported to each country in each 
of the preceding years is added :— 


BRITISH AND IRISH PRODUCE AND MANUFACTURES EXPORTED IN 
EACH OF THE FOLLOWING YEARS :— 


1846 1847 1848 ne 
British Possessions. £ £ £ 
British North American... 3,308,059 ... 3,233,014 ... 1,990,592 ... 9,280,386 
British West Indies, &c. ... 3,253,420... 2,102,577... 1,434,477... 1,821,146 
Australia ese oe» 1,441,640... 1,644,170... 1,463,931 ... 2,080,364 
British India, Ceylon, &c. .., 6)434,456 ..+ 5,470,105 «+ 5,077,247 .-. 6,803,274 
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1846 1847 1848 1849 
British Possessions :— £ £ Zz £ 
Mauritius... 310,281... 223,563... 169,308... 234,022 
British Pos. in South ‘Africa. 480,797 .... 688,208... 645,718... 520,896 
Ascension and St. Helena ... 28,309 ... 31,374 ... 31,728 ... 23,312 
Falkland Islands... is BRET cnn 2,083 ... wae ees 6,173 
Aden.. i soe oeet(‘«édNiSOM ws «=ssd2, ABS... 18,877... 14,564 
Tonian Islands. me ‘nis 171,737 .... 148,426... 178,831. 165,805 
Malta si eee — 255,033 ... 195,836 .... 379,467 .. 387,744 
Gibraltar pao oes pons 605,693 .... 466,845... 750,257. 533,881 
Channel Islands’... eos §©._« 416,567... 542,101... 590,563... 634,125 
Heligoland ... oe ORE... 250 ... S22... 357 
Honduras (British) .. ee = -:252,167.... 170,947... 112,352... 206,244 
16,97 14,926,072 12,847,906 15,711,893 
Foreign Ceuntries—Europe:— 
Russia, Northern ports ee =1,586,235 .... 1,700,733 .... 1,692,006 ... 1,379,179 
Ports in Black Sea... 138,913 ... 143,810... 233,220... 186,996 
Sweden ose we oon 146,654 ... 179,367 .... 162,819... 185,027 
Norway poe ooe ooo 183,818 ... 169,149 .... 150,117... 182,336 
Denmark ooo se an 340,318... 253,701 .. 296,466... 353,599 
Prussia es one 544,035 ... 553,968 .... 404,144... 428,748 
Mecklenburg-Schwerin i 36,967... 105,164... 37,648 .... 106,784 
Hanover ...... a ooo <SIO08T... 147,557 141,250... 159,927 
Oldenburg, &e. eet eee 25,134 .. 26,080 ... it 5,650 
Hanseatic Towns... ... 6,526,210... 6,007,366 ... 4,669,259 ... 5,386,246 
Holland ae ee we. 3,076,469 ... 3,017,423 ... 2,823,258 ... 3,499,937 
Belgium oon is ee. 1,151,034... 1,059,456... 833,968 ... 1,457,584 
France eee one oo. 2,715,963 ... 2,554,283 ... 1,024,521 ... 1,951,269 
Portugal Proper... ibe 969,757... $89,916... 1,175,748 . 979,597 
Azores... per 57.146 o. 42,980 ... 55,360 .. 58,406 
Madeira ... na 39,358 ... 33,853 ... 40,822 .. 35,009 
Spain and Balearic Islands... 769,793... 770,729... 616,878... 623,136 
Canary one eee 49,816 ... 30,680 ... 45,832... 58,578 
Italy and adjacent coast :— 
Sardinia ... oa one 474,622... 355,366... 611,994... 740,806 
e Tuscany poem ‘ eee 919,173 .... 637,748 ... | 751,953 ... 777,273 
Papal Territorics .. on 281,576... 181,894... 152,746... 202,518 
Naples and Sicily... i 993,730... 636,690... 695,666... 1,115,260 
Austrian Territories ws «= - 721,981... 537,009... 494,525... 658,992 
Greece eae 194,029... 233,913... 284,834 .. 288,847 
Turkish Dominions .. we. 1,749,125... 2,365,442 ... 2,664,281 ... 2,373,669 
Wallachia & Moldavia 195,154... 213,547 .. 193,898... 218,577 
Total Europe ... eee 24,414,211 22,845,624 20,254,500 23,404,750 
Forcign Countries out of Europe :— 
United States of America ... 6,830,460 ... 10,974,161 ... 9,564,909 .. 11,971,028 
Mexico a oon pow 303,685 ... 100,688 ... 945,937... 779,059 
Central America... ih 68,500 ... 86,983 ... 75,146... 117,933 
New Granada ners ae 219,593 .,. 145,606... 247,916... 331,112 
Venezuela... eos ose 245,059 .. 182,279 ... 56,066 ... 178,998 
Ecuador a _ me 7,455 ... _ 6,094 ... 9,689 


Brazil... one ove ow £70028 .. 
Uruguay sei a ree 153,479 ... 


Buenos Ayres es ove 34,002... 156,421... 
Chili... ons «00 eee 959,322... 866,325... 
Bolivia — coe eee 4,493 ... 22,375 ... 
Peru... noe _ on 820,535 ... 600,814... 
Russian Settlements, America 9,438 ... 8,193 ... 


Greenland and Davis’ Straits — 


2,568,804 ... 
334,083 ... 


2,067,302 . 
156,759 ... 
449,194 ... 
967,303 ... 


853,129 ... 
3,409 ... 
43 .., 


+. 2,444,715 


36,666 
1,362,909 
1,089,914 
878,251 
6,417 

702 
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1846 1847 1848 1349 - 
Foreign Countries out of Europe:— £ P £ £ 
Foreign West India Islands, 
viz.:—Cuba = wee 844,112... 896,554... 733,169... 1,036,153 
Porto Rico pon 4,533 ... 16,822 ... 1,017 ... 2,910 
Guadeloupe wae 580 ... 164 ... 218 ... _ 
Martinique iia 318 ... 196 ... a ees — 93 
Curacoa ... sas 6,877 ... 1,089 ... — . 9,966 
St. Croix ... he 4,576 ... CX a 4,074 ... 9,067 
St. Thomas wee 446,317 ... 386,599 ... 171,660 ... 383,023 
French Guiana aie a 1,620 ... or “as _ 
Dutch Guiana sii és — . 1,466 ... 380 ... 1,790 
Hayti one — oe 136,118 ... 192,089 ... 88,067 ... 109,306 
Syria and Palestine ... _ 267,618 ... 415,292... 258,186... 338,366 
Egypt sia one one 495,674... 538,308... 509,876... 638,411 
Tunis ane ‘an pre — 697 ... 244 ... 3,228 
Algeria one ies soe 25,928 ... 13,881 ... 8,890 ... 12,551 
Morocco... ee wees 22,188... = 6,231... 2,996... 65,101 
Western Coast of Africa ... 421,620... 518,420... 571,022... 620,371 
Eastern Coast of Africa... §,041 ... 13,751 ... ae a 5,489 
African Ports, Red Sea _..... 350 ... 505... 590... 1,290 
Cape Verd Islands ies 2,506 ..« 4,145... 3,324 ... 1,774 
Madagascar .. oon eee 2,580 ... — wee _ oe — 
Persia a am one 3,091 ... 929 ... 6,279 ... 2,568 
Arabia a ae on Fptee ace — oe _ _ 


Island of Java ita ms 355,009... 357,870... 336,843... 382,055 
Philippine... ... 92,806... 104,840... 143,897... 80,997 
Other Islands... 2,909 ... 207 ... | 1,057 
China... =... vee ove 1,791,439... 1,403,969 ... 1,445,959 ... 1,537,109 
fouth Sealslands ... ... 53,724... 25,868... 47,401... 29,314 





Total of other foreign 
countries... eee 16,398,744 ... 21,070,681 ... 19,747,039 ... 24,479,382 








Grand Totals w+. 57,786,876 ... 58,842,377 ... 52,849,445 ... 63,596,025 


The comparison, then, of the three classes into which we have 
divided this table will be as follows :— 


1846 1847 1848 1849 
£ £ £ £ 


1. Exported to British 

Possessions ... 16,973,921 ... 14,926,072 ... 12,847,906 ... 15,711,893 
2. Exported to foreign 

countries in Eu- 

TOPC ..ccccceseeeeee 24,414,211 ... 22,845,624 ... 20,254,500 ... 23,404,750 
3. Exported to all other 

foreign countries 16,898,744 .,. 21,070,681 ... 19,747,039 ... 24,479,382 








Total ..... aaaieaia £57,786,876 58,842,377 52,849,445 63,596,025 


It thus appears that while class 1 (British Possessions) and 
class 2 (Foreign Countries in Europe) each suffered a reduction of 
more than four millions in 1848—the former no doubt as the 
effect of the commercial crisis of 1847, and the latter as the 
effect of the revolutions of 1848,—that the third class (Foreign 
Countries out of Europe) actually increased their demands by 
upwards of three millions. Moreover, it appears, that whereas 
class 1 and 3 were nearly the same in 1846, and about 33 per 
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cent. less than class 2, now class three has risen to be more than 
even class 2, by nearly one million, and is now more than 50 per 
cent, larger than class 1. A reference to the table will show that 
this large increase in class 3 is to be attributed in a great 
measure to the rapid extension of our trade with the United 
States, since the free admission of their grain and provisions. 
In 1846 our exports to the United States amounted to only 
£6,830,460; in 1847, the first year of large imports, they 
amounted to £10,974,161; in 1848, to £9,564,909; and in 1849, 
to 11,971,028, 





GUARANTEE OF MERCANTILE DEBTS. 


A Company has been projected under the title of “The Mercan- 
tile Guarantee Association,” for the purpose of applying the 
principles of Insurance to mercantile debts; and as the subject 
is one of much interest to our readers, we bring it under their 
notice, although we have not received any particulars of the 
specific objects of the Company, which would enable us to form 
an opinion of the merits of the scheme which it proposes to carry 
out. The following remarks by the city editors of two of the 
daily journals will, however, convey some idea of the advantages 


and disadvantages which might result from the establishment of 
the Company. 


The Times says :— 


“For some time past the question has been agitated of the propriety of 
establishing another application of the insurance principle, by the formation 
of a company for the guarantee of mercantile debts. Of the soundness of the 
idea, there can, as we have already observed, be no doubt, and the only dif- 
ficulty in connexion with it would be that which attends all new objects— 
namely, the first arrangement of details. A pamphlet just published, on the 
mercantile guarantee societies of the continent, shows that three establish- 
ments of this prudential nature exist in Paris, and have been attended with 
apparent success; and although the public would, perhaps, scarcely be 
disposed to attach much importance to French experience in such matters, 
there could be nothing which would not be worthy of encouragement in a 
moderate experiment, commenced on the strength of the personal suggestions 
of a few of our own practical men of business, aided by an efficient actuary. 
One branch of transactions contemplated is the purchase of claims and divi- 
dends on failed and bankrupt houses, and this would be a most valuable 
convenience to all classes of the trading community. It is the delay to which 
a creditor is subjected before he can realize his claims upon a suspended 

- estate, that is often more hurtful to him than the ultimate loss, and 10s. in 
the pound obtained to-day might save him from ruin, when a dividend of 15s. 
in a few months would come too late. Any company presenting the means 
of obviating difficulties of this sort would therefore confer a great benefit, and 
in proportion as it became known and trusted, it might gradually and advan- 
tageously extend its operations.” 


The Morning Herald, entering more into detail, says :— 
“There can be no doubt, if the principle upon which the society proposes 
to act can be carried into successful operation, it offers an unquestionable 
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advantage to that class for whose benefit it would seem to be more im- 
mediately intended—a class whose returns range from £10,000 to £100,000 
per annum—as it is shrewdly believed that there are many leviathan esta- 
blishments returning an annual amount of vastly greater proportions, who 
already possess within themselves the elements of such an institution, and 
become in reality their own insurers, but who would not subscribe to this 
society. In support of this projected association, reference is made to 
certain joint-stock companies existing in I'rance for the same objects, which 
have ‘attained prosperity amidst most adverse circumstances,—as they them- 
selves state, through years of unparalleled commercial distress and, as we 
well know, of utter stagnation in trade;’ and public attention is particularly 
drawn to a report of an association, called ‘La Securité Commerciale,’ by 
which it appears that the amount of insurances received since January 1, 
1850, is 83,236,000f., or £3,469,000.; and that the annual premiums 
amount to 521,209,000f., or £20,742, being under 12s. sterling per cent. for 
securing the advantage of protection from losses by bad debts. From what 
we know of the French people, we believe we are correct in stating that their 
commercial risks are few compared with England. Their export trade is 
almost entirely for payment on delivery of goods, and a lengthened credit in 
their home trade, as identified with any particular branch of their manufacture, 
is a thing almost unknown. We are prepared, therefore, to believe that where 
neither commercial enterprise, competition, nor confidence exists in the same 
proportions as in England, their losses are, as aconsequence, smaller, and that 
a guarantee association there would flourish on a premium so small as 12s. per 
cent., which would be ruinous to any similar association in this country. We 
believe we are correct in asserting, that the losses by bad debts incurred by 
some large commercial houses in England, whose prudence in the selection of 
their customers is well known, is but a small fraction of one per cent. on their 
returns ; but these houses are the very class whom the Mercantile Guarantee 
Association consider in the light of being their own insurers against such 
contingencies, and not likely to subscribe to the principle, not only because 
their doing so would expose their connection, but because the premium to be 
asked would most probably exceed the per-centage the losses would bear to 
their returns. It follows, therefore, that the association would alone present 
an inducement to those whose losses bear a larger per-centage on their sales 
than what they would have to pay by a limited premium for securing them- 
selves against that risk; and that if the subscribers, taken as a whole, acted 
upon such a principle, the aggregate losses of the subscribers would, as a 
matter of course, exceed the amount of the premiums paid to the association— 
in other words, that the resources of the association would speedily be absorbed 
in the demands of the subscribers. This would almost seem inevitable, for it 
cannot be supposed that a body of subscribers would long continue to pay for 
a supposed advantage which they would possess to a greater degree in their 
own experience. It must also be borne in mind, that the class of customers 
trusted by the small houses is precisely that which the large houses reject, 
and which cannot obtain credit unless by submitting to the higher prices which 
the smaller houses exact. The risks, y hse incurred by small houses are 
always greater than those the leading houses would undertake ; they, in fact, 
trust people from the necessity incumbent on them of doing business, and this 
necessity precludes the possibility of their exercising that caution which is 
essential for their own security. We cannot see how, by any combined action 
on the part of the humble traders, they can escape this difficulty—that they 
subscribe to an association which binds them to sustain mutually their aggre- 
gate losses, on an average which may exceed their individual losses, when it 
is considered that the expenses of management and interest of capital are to 
be added to thefamount, which, in some cases at least, must of necessity exceed 
the loss they would sustain individually. 

While we take this view of the results of such an association in the abstract, 
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we are willing to concede that there are some points in the proposed association 
worthy of reflection and support. We do not comprehend the principle of a 
graduated scale of premiums referred to in the rules of its management, 
although we are willing to believe that some such principle would be indis- 
pensable, imagining the class of subscribers who would seek the advantages of 
the association ; but we can understand that the purchase of dividends arising 
on debts, the guarantee of compositions, and some other matters contemplated 
by the Company, are worthy of favourable consideration.” 











CHARACTER OF AN AMERICAN BANKER. 


WE have received a copy of the Utica Teetotaller, a newspaper 
published in Utica, in the State of New York. In this paper 
we find the following character of Mr. A. B. Johnson, whose work 


on “ Practical Banking” we recently introduced to the notice of 
our readers. 


“ A. B. Johnson, Esq., is pretty well known in Utica, being one 
of the old inhabitants, and early identified with the fate and progress 
of the place. But some of our distant readers may not be so familiar 
with him, and to many of them he is an entire stranger. Mr. Johnson 
is then by profession a banker, and has been the President of the 
Ontario Branch Bank of this city from the time that many of our 
young men were born, and as such the master spirit of his banking 
house. He must be some sixty years old, and is the father of near a 
dozen children, several of whom are on the stage of action, occupy- 
ing respectable posts in society, and others are passing through their 
juvenility in the prospect of taking part in the eventful affairs of 
human existence. Mr. Johnson is rich: all agree in this, and all 
agree that he has as honestly become rich as any banker any where. 
In banking he is thought to ‘know no man after the flesh.—He 
discounts notes not as a matter of friendship, but as a desirable 
‘business transaction.’ It is reported of him, that a neighbour once 
came to him and desired him to discount his note, and urged his claim 
on the ground of long-standing neighbourly intimacy ; but Mr. J. 
replied, that he ‘had never done such a thing in his life!’ Some 
may think this rather cruel; but then it is a question whether 
such a trait of character in a banker is not more praiseworthy than 
that inclination to favouritism which has involved and used up many 
banking institutions. An independent banker, open and in the field 
for fair business transactions is, however, a better man to the com- 
munity than one who, from inclination or the force of circumstances, 
confines his favours to a narrow circle of friendships, and restricts his 
discounts to partisans and favourites. For then a working man or 
mechanic, the farmer or the tradesman stands an equal chance with a 
member of the upper-tendom, provided he presents good paper. 

“Mr. Johnson is a model of industry and steady habits. Every day 
finds him at his post, and in performance of his bank duties. Indeed, 
this is the ground of his great. success in accumulating this world’s 
‘lucre,’ and the means by which he has acquired a vast amount of 
knowledge of the workings of money matters. Strict integrity is 
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universally accorded to the President of ‘Old Ontario Branch,’ but 
still some will have it that he is not as benevolent as he might be, and 
many persist in the belief that if they had a half a million they would 
turn it to better uses. However this may be, probably Mr. Johnson 
will not consent to be relieved of the responsibility ; and we who may 
be desirous of being charitable out of the fruits of his-patient accumu- 
lation will probably never have the pleasure. Of course what we say 
on this delicate point is but a rehearsal of out-of-door conversation, for 
the correctness of which we cannot be held responsible. And we have 
said what we have, not to impart information to our citizens, but to 
give our readers abroad some idea of Mr. Johnson’s manner of life and 
domestic habits. Of course it will be regarded as an oddity for one 
who has spent almost a life in a bank, and that too with the chief 
responsibilities of a banking institution resting upon him, to find time 
or inclination for literary labours. Mr. Johnson is the author of several 
books, evincing much.thought and study, in all of which chaste litera- 
ture and utility are combined. His stories have the same merit. They 
have been written for a practical purpose, and not merely for amuse- 
ment or literary fame. We have said Mr. Johnson is the father of a 
large family, thus copying to some extent the old patriarchs, with 
whom he is said to stand connected ‘according to the flesh.’ He loves 
his children as but few parents do. There is between him and them 
a sort of fraternity more resembling equality of position than is often 
seen between parent and child. He governs by reason rather than 
birchen authority. On this ground has originated his story-writing. 
When he would correct a fault in a child, or impart wholesome in- 
struction, instead of calling him to him, and specifying the error or 
mistake to be corrected, he has set down and written him a tale which 
should serve the double purpose of imparting correction and instruc- 
tion, and at the same time prove a token of affection and a ‘keepsake’ 
to be treasured up. All of the stories which have lately been re-printed 
in our columns were written some time ago for this and similar pur- 
poses. They are tales in which it is sought to combine amusement and 
instruction, and for this purpose they are valuable contributions to the 
literature of the times. If Mr. J. has not seen fit to make love-sick 
lads and lasses the heroes or heroines of his tales, it is because he has 
not happened to have ‘a case’ within the circle over which is extended 
his parental solicitude, to call for an effort in that line. If any one of 
his offsprings had been seriously afflicted with ‘ heart+sickness ; if 
Alexander, or William, or Charles had ever experienced a serious de- 
rangement of the tender sentiment, we have no doubt but that Mr. 
Johnson would have penned a story adapted to restore the tone of the 
affections and save the heart from breaking. We say this by way of 
apology for Mr. Johnson to that class of readers who admire no story 
but such as treat of hearts pierced by Cupid, and detail the art of get- 
ting married. Mr. Johnson writes because he has something to write 
about, and is always guided by the law of his life, utility. As papers 
of this class, we have perused his stories with pleasure and instruction, 
and regret that his series have come to a close.” 
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Sabings’ Banks. 


OBJECTIONS TO THE PROPOSED APPOINTMENT OF 
SALARIED TREASURERS OF SAVINGS’ BANKS. 


A CorresponDENT, who has devoted much attention to the 
subject of Savings’ Banks reform, and whose position and 
influence entitle his suggestions to respectful consideration, has 
sent us the following remarks on the proposal of the Chancellor 
of the Exchequer to appoint paid treasurers for savings’ banks, 
in place of those who now act gratuitously, and generally on the 
subject of the Savings’ Bank Bill of the last session. 





Looking at the vast and almost incalculable importance of 
the question of Savings’ Banks now under the deliberation 
of Parliament,—considering their history; their rapid increase 
in number and in the magnitude of their resources; the bene- 
ficial influence which they must exert, particularly over that 
portion of society whose disorganization periled the political 
existence of so many Continental states; how eminently they - 
are calculated to originate and foster the growth of industrious 
and frugal habits, which will benefit not only the present 
generation, but, extending downwards, affect for good our most 
distant posterity,—I conceive it becomes a public duty, by every 
convenient method, to facilitate the discussion of this subject ; 
and I have therefore thought it highly desirable at the present 
time, that a clear and succinct statement of the chief objections 
urged against the new Savings’ Bank Bill should be laid before 
the public, and pressed upon the consideration of the legis- 
lature; and for this purpose I venture to solicit the aid of your 
widely disseminated Journal. 

Before entering into the details of this question, I may just 
observe, that it would prove highly conducive to the satisfaction 
and convenience of non-professional men, if the previous Acts 
relating to this subject, in all four in number, were completely 
repealed, and such portions as are intended to be retained 
systematically incorporated into the new Act. 

As the basis of my following observations and suggestions, 
I will first state the broad fact, that nearly all the various frauds 
which have been practised upon the depositors of savings’ banks, 
are traceable directly or indirectly to the legislature permitting a 
body of men to assume the authority and invest themselves 
with the character of trustees, where it had previously released 
them from that responsibility which the Court of Chancery, 
consulting the best interests of society, had for more than three 
hundred years inseparably attached to that office. The mis- 
chieyous consequences which the Court of Chancery foresaw, 
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and foretold would inevitably result from such a practice, have 
been realized in this particular instance; until the Govern- 
ment, perceiving their error, stepped forward to repair 
the mischief, by consenting to reimpose upon the trustees 
the full responsibility of their office. If the Government 
had stopped here it were well; but not content with this, 
and as if unwilling to admit that this was almost the sole error, 
they have, by the way of adopting an additional precaution, 
resolved upon introducing a measure which, if carried out, will I 
predict, strike at the root of that voluntary and philanthropic 
principle which has hitherto upheld these admirable institutions, 
and in the end work their destruction. The Government have 
resolved upon introducing into each bank a paid Treasurer, 
exercising an exclusive control over the funds, to be an officer as 
independent of the trustees in his appointment, salary, and 
conduct, as if they were perfect strangers; thus we have an 
officer discharging the most important duties of these institutions 
yet independent of the trustees, who by virtue of their office and 
local influence are supposed to be, and indeed are relied upon by 
the depositors, as the men competent to exercise the needful 
authority and control; but this is not all—the aggregate salary of 
these officers cannot be estimated at a sum less than £30,000 
per annum. Now, the loss by fraud to depositors has not ex- 
ceeded, upon an average, the annual sum of £4,000. Thus, to avoid 
a loss which has been equivalent to £4,000 per annum, a measure 
burthening these institutions with an annual expenditure of 
£30,000 per annum, is gravely advocated by the Government as 
a remedy affording a fitting relief. Moreover, it is an absurdity 
to suppose that the Commissioners could obtain such local 
information as would enable them to make judicious selections in 
the appointment of above five hundred of these officers, it being 
remembered that by the Bill their exclusive appointment is 
vested in the Commissioners. The importance of this objection 
and obvious when we reflect, that upon the integrity, industry, 
is amenity, of the treasurer, would greatly depend the success 
of each institution. 

But with greater force than all comes another objection, which 
though as yet not made the ground of popular complaint, because 
not thoroughly understood, yet is, I submit, of great practical 
importance. Will the trustees be responsible for the future 
frauds committed by the treasurer? I venture to assert that no 
experienced lawyer will hesitate to reply in the negative ; although 
the Bill affects completely to restore the trustees, responsibility ; 
and I submit that if frauds be practicable under the pro- 
posed measure, they must be perpetrated by the treasurers, or 

managers, and by them alone, Here then we have in effect the 
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principle, that of clothing the trustees with their official re- 
sponsibility, which is, I contend, the principle wherein consists 
the vitality of these institutions, again abrogated, at least to such 
an extent as will essentially promote the evil intended to be 
repressed. The Bill as it stands is undoubtedly false in principle, 
and defective in detail. It does not grapple with the real diffi- 
culties of the case, and provides for those which have no existence 
at all. The remote or proximate cause of the frauds, having been 
the irresponsible nature of the trustees’ office, the great evil was, 
not the want of proper rules and regulations efficient to prevent 
fraud, but the difficulty of strictly enforcing them. The provisions 
and regulations for the management of these establishments, as 
they now stand, if strictly adhered to, are sufficient to preclude 
the possibility of fraud; but laxity of discipline prevailed, and 
abuses crept in which were winked at by the trustees and mana- 
gers, the irresponsibility of their office securing them from what 
should have been the consequences of their neglect. Therefore, 
I contend that unless the strict enforcement of these, and, perhaps, 
other more stringent rules be found impossible, it is most unwise 
and dangerous to introduce a new system essentially differing 
from that system, which, upon the whole, has been found to work 
with admirable success. If, then, I am asked how I propose to 
enforce the strict observance of these rules, my answer is, through 
the means of efficient inspectors, whose powers and duties should 
be clearly defined by the new Act. 

The appointment of these officers is provided for by the present 
Bill, but their number and duties are wholly undefined. I would 
suggest that two or more should be appointed for England, and 
two for Ireland and Scotland, each inspector having an able 
accountant to assist him: that they should become the visitors of 
all these institutions, invested with ample power of inspecting the 
books and accounts, enforcing the strict observance of their own 
rules and regulations, seeing that the staff of each institution be 
properly maintained, especially with reference to the appointment 
of efficient auditors, who should be professional accountants, that 
the respective duties of each officer are efficiently discharged, that 
their salaries are not more than proportioned to their respective 
services. That no larger sum remain in the treasurers’ hands 
than sufficient for the ordinary working of each bank, and that 
they should be the general medium of communication between 
the Commissioners, and the trustees and managers. 

And further, I would propose, with reference to the general 
management of these institutions, that enlarged powers be vested 
in the Commissioners of the National Debt, to enact bye-laws 
from time to time for their internal regulation. 

Secondly, that weekly or monthly reports be forwarded to the 
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Commissioners by the treasurers, signed by two of the trustees 
in rotation, of the amount of money deposited and withdrawn, 
shewing the balance in hand. 

A clear and scheduled Report of the state of all Banks for 
Savings, of the official year, ending the 20th day of November, 
to be made annually by the inspectors, and presented to Parli- 
ament, upon its first assembling. 

Copies of the said Report, when printed, to be afterwards cir- 
culated in such parts as concerns each locality of the banks, 
under the direction of the Commissioners for the Reduction of the 
National Debt. , 

I shall now conclude my observations on this measure, by 
remarking, that although it is one of those very few questions 
uninfected with that taint of party feeling which seems too often 
necessary to popularize discussion, yet, when considered in re- 
ference to the amount of property involved, and the portion of 
the community by which it is accumulated, will be admitted to be 
one of the most important that can well engage the deliberation 
of Parliament. 








THE PARIS SAVINGS’ BANK. 


Tue Report made to the general meeting of the Directors and Governors of 
the Paris Savings’ Bank by M. Francois Delessert, President of the Council 
of Direction at Paris, on the 12th November, contains some interesting details 
relative to the present position both of that institution and of the various 
similar establishments in the French provinces. It commences by explaining 
the delay in presenting the accounts for 1849, which occurred in consequence 
of the time taken in the execution of the law of November 21, 1848. After 
the revolution of 1848 the Savings’ Banks could not meet the calls on them 
for repayment in money, and the balance due to each depositor was capitalized 
in 5 per cent. stock at 80. It was afterwards determined that the conversion 
should have been effected at 71.60, the average price during the three months 
preceding the conversion in July, 1848; and accordingly deposits being again 
received, and paid in cash, every depositor who had received 100 f. of stock 
had an account, called a compensation account, opened to his credit of 8 f. 40c. 
in money. The carrying out of this necessarily complicated and difficult 
arrangement was not completed until the Ist of June last. On the 1st of 
January, 1848, the balance due by the Paris Savings’ Bank to the depositors 
was 80,000,000f. At the end of the same year, not counting 68,000,000 f. 
converted into stock, the balance was only 2,500,000 f. The expenses of 
management during the two years 1848 and 1849 exceeded the sums put by 
to meet them by 415,000f., which sum the Savings’ Bank has claimed from 
Government, and it is expected this claim will be substantiated. 
Frances, 


In 1849 the Paris Savings’ Bank received ae ea «+» 16,257,000 
Ditto repaid oe ve ee ee os “ .- 3,314,000 

Balance... - ne nA in .. 12,943,000 
Add balance due to depositors January 1, 1849 a .. 10,151,000 


Balance owing to 173,000 depositors, January 1, 1850. . .. 28,094,000 
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* 
Their principal asset is 22,556,500 f., balance of their account with the caisse 
des depots and consignations (Treasury). Other assets, cash in hand, balance 
at the Bank of France, &c. 
The receipts from depositors were in the last ten months of 1848 —_ 1,865,000 
Ditto in 1849 eo ee ee ee oe oe -- 15,445,000 
The ascending movement commenced after the Presidential election in 
December, 1848. The deposits, then about 42,000f. a week, reached a 
regular weekly average of above 400,000 f. by the end of 1849, and have since 
generally exceeded the receipts even of the most prosperous years, although 
varying considerably from week to week, according to the season and the more 
or less tranquil state of political affairs. In the first nine months of 1850 the 
deposits have been 19,071,000f. In the fifteen years extending from 1832 to 
1847 the expenses of the establishment amounted to 1 f. 26. per depositor 
per year. It has been the custom to allow the depositors the interest received 
from the Treasury, deducting 4 per cent. for expenses of management, &c. 
This has not been found to meet them, and now 3 per cent. is deducted ; the 
depositors consequently receive interest at the rate of 43 per cent. per annum, 
and it is probable the expenses of the Savings’ Bank will, under this new scale, 
be fully provided for in future. 


On the 3lst of December, 1849, the balance due to the deposi- 
tors by the Paris Savings’ Bank (not including the compensa- 
tion accounts of 8 f. 40 c. per 100f. stock, which is included 
before, where the balance is stated at 23,094,900 f.) was .. 14,700,000 

Balance due by the Provincial Savings Banks (also not including 
the compensation accounts) .. ee ee a +- 28,800,000 


Total .. oe ve ee ee +» 43,500,000 


On the 30th of June, 1850, the same balance was 102,500,000 f., the in- 
crease being 59,000,000 f., of which 34,000,000 f., resulted from carrying out 
the arrangement of the compensation accounts both in Paris and the provinces. 

The principal country Savings’ Banks are, in the order of their importance, 
those of Bordeaux, Marseilles, Lyons, Metz, Nantes, Havre, Versailles, Stras- 
burg, Brest, Rouen, Rennes, Angers, Nancy, Beauvais, Avignon, Laval, 
Grenoble, Boulogne, and Meaux. 

The deposits now are generally as considerable as they were before the 
revolution of 1848. 

From the accounts of the twenty-seven principal country Savings’ Banks it ap- 
pears that the balance due to depositors on December 31, 1849, was 20,080,000 f. 
Also former depositors had received 5,665,014 francs de rente of 5 per cent. 
stock in exchange for a capital of 90,691,000f. converted at 80; besides a 
further sum of 9,805,000 f. in compensation accounts, as before explained. 


Francs, 











SAVINGS’ BANKS’ INTEREST. 


Tue following letter, from an anonymous correspondent of the Times, con- 
tains many remarks on the proposed alterations in the Savings’ Bank Act, in 
which we coincide, and we are happy to give it a place in our pages. He says :— 

“Tt has been much debated, out of the house, whether at the close of a 
session which has been generous, if not prodigal, to great personages, it is 
quite in season to enact the most rigorous restrictions upon the very poorest 
of accumulators, and to lower the interest upon hoards made by poverty out 
of its very penury and privation. Between the abating of this bounty upon 
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frugality and thrift (£27,000) and the above grants there also arises the 
contrast of £10,000 for the mere removal of a marble toy, once deemed an 
ornament, and now a cumbrance and a nuisance, £8,000 for an experimental 
roof, £6,000 a year for the Governor of Hong Kong, ‘ an island salt and bare, 
the haunt of gulls, and sea mews clang,’ the exorbitant pensions of the Six 
Clerks, and those of the abominable Palace-court, with £1,500 a year as alms 
to Presbyterian clergymen, who are said to dislike the dole. 

“The Minister, however, complained only of the burden that the usury, as 
he appeared to esteem it, of the poor man brought ; not a word did he say of 
the virtue and self-denial which are now shown to be habitual among thousands 
of artisans, labourers, journeymen, servants—nay, children. He could only 
see that this excess of interest was an abuse and a solecism, a stain upon 
political economy, to be cleared without compunction or pause. The econo- 
mists of this country are charged with having no other object than wealth— 
quocunque modo ; morals are cast away as frivolous in their dogmas. The 
imputation is just; but, in fact, they are not so, and we are striving to amend 
them, but by what other method can we so well inculcate good habits as 
by encouraging these establishments? Can penetentiaries and chaplains, 
churches, schools, national or particular, give such practical teaching as these 
banks do—exhort so well to temperance and foresight, so soon reclaim the 
dissolute and improvident? How can the unlettered be taught but by 
example? Not less than 449 churches were built last year, and even many 
had free sittings, but I much question whether, however good their doctrine, 
they taught so well as fifty well-administered, guaranteed savings’ banks teach 
the poor practical self-denial and foresight. The common people everywhere 
require something more than eloquence. I cannot believe that a hungry man 
is much in a mood to listen even to the best counsel from the best divine ; 
but show him by facts and living example that he has himself the means, 
through sobriety and restraint, of feeding, warming, and clothing himself, he 
will prove more apt in his learning, and more docile to his preacher. 

“When we deal with the common people we must begin by the belly. 
‘Your most grave belly is deliberate. He is the storehouse and the shop of the 
whole body. He must be appeased, as he has such influence on the court, 
the heart, the seat o’ the brain.’ 

“Ts it quite wise, then—quite a sound policy to treat these banks of the 
poor as you do the funds, coldly if not sternly, and as mere business, where 
feeling has no place? 

“ Ts it so good a bargain to save £27,000, and to dishearten the provident 
labourer? Would it not even be a good investment, and would it not be 
repaid in lesser poor-rates and better habits ? 

“ Again, what can be a heavier blow to saving than the removal of respon- 
sibility from the trustees? These foundations may well stagger under so 
much discouragement. 

* Indeed, it should almost scem that the Government bore them ill-will, 
and sought by these measures to check their accumulation and weaken their 
stability, for the depositor is left without guarantee, and the deposit hence- 
forward is to bear the minimum of interest. It is not rash to affirm that any 
other reduction would be more approved of by the people, and be more 
advantageous to the country. 


RIGHT OF DEPOSITORS AGAINST BANKRUPT ACTUARY. 


In the matter of Joseph Jardine, a Bankrupt.—Dartford Savings’ Bank. 
Tue bankrupt had carried on business as a draper at Dartford, and was also 
the actuary of the Dartford Savings’ Bank, and it appeared that he had 
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received and misapplied money of the depositors to the extent of £2,000 and 
upwards ; this sum the trustees of the savings’ bank claimed to be paid in full 
under the 28th section 3rd and 4th William IV. chap. 14. The Bankrupt 
Cominissioner in the month of July last delivered a most elaborate judgment, 
declaring that the trustees had not brought themselves within the beneficial 
operation of that statute and were not entitled to preferential payment. From 
this judgment the trustees appealed ; but the Vice-Chancellor Knight Bruce 
confirmed the decision of the learned Commissioner. 

At the sitting under the Bankruptcy last month, Mr. Lawrance, on behalf 
of the depositors, applied to prove the several sums which the bankrupt had 
received and misapplied, insisting that, as between the depositors and the 
bankrupt, the cases were simple breaches of trust—the bankrupt having failed 
to invest in the savings’ bank the sums intrusted to him for that purpose; and 
that the cases were precisely analogous to those in which proofs were con- 
stantly made by cestui que trusts in respect of trust moneys misapplied by 
trustees. 

Two depositors were examined—Mr. Yates, a carrier, who sought to prove 
£90, and Mr. Young, who claimed £12—and both of them stated that their 
moneys were handed to the bankrupt in his shop at Dartford, and not during 
the hours wherein the savings’ bank business was to be conducted, with express 
directions to pay the money into the savings’ bank on their account. 

Mr. Jones, on behalf of the assignees, contended that the moneys were 
handed tothe bankrupt as actuary or agent for the trustees, and that the proof, 
if any could be made, must be tendered by them after they should have prose- 
cuted the bankrupt. 

The learned Commissioner Holroyd, however, held that under the peculiar 
circumstances of these two cases, and relying upon the statements of the 
claimants, that their money had been handed to the bankrupt after office hours 
and when he did not appear to be acting as agent or servant of the bank, he 
(the learned commissioner) must consider the non-application of the moneys 
as simple breaches of trust and admit the proofs accordingly. 

Mr. Lawrance stated that there-were many of the depositors whose debts 
were contracted under precisely similar circumstances, and it was ultimately 
agreed between all parties, and ordered by the Court, that claims should be 
entered on behalf of the other depositors, subject to further discussion on the 
14th of November, a dividend of 5s. in the pound being in the meantime 
declared and paid upon the debts proved, a like dividend being reserved for 
the depositors, if they should ultimately succeed in establishing their proofs. 

Mr. Edwards, the official assignee in the case, stated that there was a sum 
of £1,190 in hand, which was sufficient to pay a dividend of 5s. in the pound 
to all the creditors, and including the £2,000 claimed by Mr. Lawrance on 
the part of the depositors, to which there was no objection. 

At the subsequent meeting under the Bankruptcy, on the 14th of November 
last, it was stated that the rules of the bank set forth the deposits should be 
made during banking hours on Saturday, and in the presence of a committee- 
man of the bank. Some, however, had been made on other days, in other 
places, and to the bankrupt’s shopman. The stories told by the depositors as 
to the time of making the deposits were of a very varied character, and it 
seemed impossible for many of the depositors to recollect how the respective 
sums were paid in. In one case the money had been paid to the bankrupt in 
banking hours, but in a small room connected with the bankrupt’s shop, 
between which and the bank there was a passage. 

Mr. Jones urged that the bankrupt probably left the bank momentarily, and 
the money must be considered as paid into the bank, and therefore the bank- 
rupt’s estate was not liable. 

His Honour thought otherwise, and admitted the proof. 
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There were several other proofs tendered under somewhat similar circum- 
stances as the first, including one by an old woman who had no dealings with 
the bankrupt in his shop in the capacity of a draper, because she always 
considered him “a very dear man.” The old lady’s proof was not allowed. 








BOOK-KEEPING FOR THE ARMY. 


Army CircuLar—Horse Guards, August, 1850.—Considerable inconvenience 
and uncertainty having been caused by the contradictory directions which have, 
from time to time, been issued in the several districts and foreign stations, as 
to the correct mode of making-up and keeping troop and company accounts, 
and it appearing to the Commander-in-Chief desirable that one uniform system 
of book-keeping should be adopted and adhered to throughout the service, 
his Grace has been pleased to approve of the following instructions on that 
head, and to direct that a copy of this memorandum be pasted in every ledger 
in the army, for the information and guidance of officers paying troops and 
companies. 

lst.—A separate page is to be assigned to every non-commissioned officer 
and man of the troop or company, in the memorandum or day-book, in which 
are to be inserted the date of the issue, and the exact cost of all articles of 
necessaries, and any occasional extra payments in cash ; but no general changes, 
such as “amount of daily payments,” “ barrack damages,” ‘“ washing,” &c., 
need be entered therein. With the exception of these general charges, it is 
— that the entries in the day-book ought to agree with those in the 
edger. 

2nd.—Every man is to have a clear leaf of the ledger to himself, with his 
name-and regimental number distinctly written on the top of each page, and 
no new account is ever to be opened on the leaf containing the accounts of 
any man who may have become non-effective. By this means, when men 
happen to be transferred from one company to another, the leaves containing 
their accounts may be removed or transferred with them. 

3rd.—The date of the issue of all articles of necessaries, or extra payments 
in cash, must be stated, in the proper column, in the margin of the account, 
in the ledger, and all entries should be clearly and distinctly transcribed from 
the day-book, without contractions, and no two entries should be made on the 
same line, unless it should appear that the articles charged have been issued 
on the same day. 

4th.—In order to show at once the expense of the soldier’s living, the cost 
of the ration is to be included in the charge for “‘ messing,” the daily rate of 
which is to be specified. 

5th.—As the men should receive the residue of their pay, after paying for 
their living, in daily portions as nearly equal as possible, it is not expected that 
the amount charged under the head of “ daily payments,” should, in all cases, 
exactly balance the account, or that there should not, occasionally, be a balance 
of a few pence, one way or the other, at the end of the month. 

6th.—Every man who can write, however badly, must be required to sign 
his own name to his account, in presence of the officer paying the troop or 
company; who will sign it at the same time, and whose signature is to be 
considered a voucher, that he actually saw the man attach his signature to the 
account, after having had it read over and explained to him. 

7th.—Men who cannot write their names, must, in like manner, mark their 
marks in presence of the officer, and a third party (not the pay-serjeant), who 
is to sign as a witness, not to the correctness of the account—with which he 
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has no concern—but to his having seen the man verify it by attaching his 
mark to it. 

8th.—The ordinary and correct mode of attaching the mark, as a signature 
to an account, or other document, is thus— 


is 
Thomas % Atkins. 
mark. 
9th.—It is to be understood that the men’s small account books, and the 
acquittance roll of companies, are to be signed at the same time with the 
accounts in the ledger. 
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THE LAW OF BILLS OF EXCHANGE. 


On the effect which a Bill of Exchange has upon the debt or 
consideration for which it is given. 


Tuts is an important part of the law relating to Bills of 
Exchange, and involves points connected with the leading rights 
and liabilities of all the parties to such instruments. The general 
rule on the subject is, that, when a Bill of Exchange is given by 
one party and received by the other for and on account of 
a debt, such debt cannot be sued for during the currency of the 
bill. Simon v. Lloyd, 2 Compton, Meeson, and Roscoe, 187. 
In Chitty on Contracts, page 767, it is stated—* Until the bill 
has been dishonoured the remedy for the debt is suspended, 
whether the instrument were payable to the creditor only, or be 
payable to him or order, and is therefore negociable.” But this 
is not correct. The bill must be a negociable instrument to 
suspend the creditor’s right to sue. This point arose and was dis- 
cussed in the recent case of James v. Williams, 13 Meeson and 
Welsby’s Report, 828. The facts are set forth in the judgment 
which we shall give at length, and it will be found to bear out 
the assertion that it is necessary the bill of exchange should be 
negociable in order to suspend the right of action for the con- 
sideration. 

The following is the judgment of Mr. Baron Alderson in the 
case of James v. Williams above referred to. His Lordship 
said :— 

“The counsel for the plaintiff in this case moved to enter the 
judgment non obstante veredicto, on the ground that the plea was 
bad. The plea stated that the defendant had delivered to the 
plaintiff certain bills of exchange, amounting to more than the 
sum of £100, which was the amount of the bill of exchange for 
which the action was brought, and also ny to : large and 

I 
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sufficient sum for and on account of, among other things, the 
sum of money mentioned in the bill of exchange in question. 
Now the rule which is laid down in Kearslake v. Morgan, 5 Term 
Reports, 513, and which has been confirmed in modern cases in 
this court, is, that when bills of exchange are stated to have been 
delivered for and on account of a promissory note in the declara- 
tion, or of any other sum of money in the declaration mentioned, 
that then it is to be taken as a conditional payment. But that 
the rule is confined to negociable instruments alone: and it must 
appear on the face of the plea that the plaintiff took an interest in 
the negociable instrument. Now all that appears on the face 
of this plea is, that the defendant delivered these bills of exchange 
which are not stated to be negociable for and on account of the 
debt in the declaration. That is therefore no averment in the 
plea, which calls upon the defendant to show that these were 
negociable bills, and in the absence of that averment, or in the 
absence of any averment which makes it necessary for the defend- 
ant, in case any issue had been taken upon it, to have proved 
that fact, the plea is bad in substance ; and though we agree in 
the view which Mr. Williams took in his argument, that you 
must give to every averment in the plea a sense, if it contains 
ambiguous words, which would make the plea good rather than 
bad, yet in this case there are no words tending to show that 
these bills of exchange were negociable, and consequently there 
are no words to which that principle can apply. We say nothing 
upon the question, whether or not the other words in the plea 
on which Mr. Williams relied would have done; but we enter- 
tain grave doubts whether the averment of the bills of exchange, 
amounting to a large and sufficient sum, would not be enough 
to have made the piea valid by treating the sufficiency as adequate 
to discharge “not merely the debt in the declaration mentioned, 
but also the other things for or on account of which they are 
alleged in the plea to have been given. Upon the whole, we 
think that the plea is bad in substance, and that the rule for 
entering the judgment for the plaintiff on the first issue non 
obstante veredicto must be made absolute.” 

When a creditor takes a bill of exchange, payable with interest, 
for a debt, it is conceived that the circumstance of interest being 
payable would render it impossible for the creditor to sue for the 
debt until the bill became due, as the transaction would amount 
to an agreement to give time in consideration of the payment of 
interest. The point has not, however, been decided. 

Another important consideration from receiving a bill is, how 
far the creditor may prejudice his right to recover the debt where 
he has by any conduct lost his remedy on the bill. Where the 
creditor has taken the bill or note of a third person for the former 
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debt, and, upon dishonour of the instrument, brings an action for 
such original debt, and the debtor shows at the trial that the bill 
or note was taken on account thereof, it is incumbent on the 
creditor to prove those circumstances which obviate the effect of 
taking the bill, and revive the original demand. See the statute 
of the 3 and 4 Anne, c. 9,s. 7. The circumstances which will 
prevent the dishonour of the bill from reviving the right to sue 
for the consideration, are the following :— 

1st. That reasonable diligence has not been used to obtain 
payment from the acceptor or maker. Bridges v. Berry, 3 Taun- 
ton, 130. 

2nd. That no notice of dishonour has been given in those cases 
in which the law requires notice of dishonour. 

3rd. That it is held by a third person. Cundy v. Marriott, 
1 Barnewall and Adolphus, 696. 

4th. That it is upon a wrong stamp. 

5th. That the creditor altered the bill, or did any other act 
which in law would discharge the parties to it. Alderson v. Lang- 
dale, 3 Barnewall and Adolphus, 660. 

In concluding these remarks, it should be stated that no laches 
can be imputed to the Crown; and, therefore, if a bill be seized 
under an extent before it is due, the neglect of the officer of the 
Crown to give notice of the dishonour will not discharge the 
drawer or indorsers.—West on Extents, 28. 





THE LAW OF PARTNERSHIP—POWERS OF DIRECTORS. 
THE EAST OF ENGLAND BANK AND THE NORWICH YARN COMPANY. 


SEVERAL cases have occurred wherein the question has been 
raised, whether the Directors of a Company have the power to 
borrow money, so as to render the shareholders generally liable 
for the repayment of the loans. This question was argued 
between the Bank of Australasia and the Local Australian Bank, 
and was decided against the latter. The same question is now 
raised, we perceive, with regard to the German Mining Com- 
pany, and by the following paragraph that has appeared in a 
provincial paper, it seems that the question has also been 
brought forward in the case of the Norwich Yarn Company :— 

*“ Norwicu YARN Company.—At a meeting under this estate, before 
Master in Chancery Blunt, the claim of the East of England (Norwich) Bank, 
amounting to £36,000, against this Company, was eatered on the record as 
disallowed, and as not proved against the Company, inasmuch as the Directors 
under the deed, it was contended, had no power to borrow in the way they 
had. The bundles of the banking company’s cheques, containing 500 cheques 
in each, or in all 5,000, were produced in evidence. The premises and plant 
of the Company at Norwich for the manufacture of yarn have been sold for 
£14,000, which will come in as assets against the other liabilities, several of 
which have to be ascertained.” 
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In this case the East of England Bank has, we understand, 
taken counsel’s opinion as to the best mode of proceeding. 
This opinion is decidedly in favour of the liability of the share- 
holders. It is too long for insertion in our pages; we can find 
room only for the conclusion. We may just observe that the 
East of England Bank is not interested in the question, as the 
Directors of the Yarn Company are wealthy men, and well able 
to pay the debt. The counsel consulted, says :— 

‘It only remains to say a few words as to the position of the 
bank, and the best mode of proceeding to recover the debt. 

“It appears to me quite clear, that this contest on the part of 
the Bank to fix the Yarn Company generally, with the liability, 
is a matter rather in the interest of the Yarn Company Directors, 
than the Bank, because to the Bank it must be comparatively 
indifferent, whether the debt is paid by the Company generally, 
or by the Directors personally. 

“ Now there can be no doubt that, by bringing actions against 
the Directors of the Yarn Factory, the Bank would recover the 
whole debt. They, at least, could have no defence, because if 
they had authority from the Company to pledge the credit of the 
whole, they would be liable as integral parts of that whole, and if 
they had not authority, they would be personally liable as the 
immediate contracting parties. The obvious course, therefore, 
for the Bank will be to sue them collectively and individually.” 
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THE DORKING AND REIGATE BANK.—IN RE NASH AND NEALE. 

Before Mr. Commissioner GoutBuRN.—Court of Bankruptcy, London, 
15th November, 1850.—The case of these bankrupts was fully detailed in our 
journal upon the occasion of the bankrupts passing their last examination. 
To-day was fixed to hear arguments pro and con, upon a claim made by 
Messrs. Clutton, to the extent of £1,200. On Saturday, the 22nd of June, 
the claimants deposited £1,200 with Mr. Johnson, the servant of Messrs. 
Nash and Neale, who handed them a memorandum for the amount, stating 
that it would be placed to their account in the books on Monday morning. 
This was done at about half-past eight o’clock in the evening, at which time 
proceedings were pending, and Mr. Nash had, or was about, consenting to 
sign a declaration of insolvency. The money so deposited was after penn 
hours ; and before banking hours on the Monday morning, notice was poste 
outside the bank premises, that the bank had stopped payment. Messrs. 
Clutton did not then stop their money, but waited until the usual banking 
hours, when, as before stated, the bank had closed. 

Mr. Lewin, in support of the claim, contended that the money had been 
paid in after an act of bankruptcy had been committed by Nash, and that his 
clients had a right to stop it in trunsitu. The learned counsel having drawn 
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the attention of the court to the fact that there was no entry of the deposit 
in the bank books, and occupied some time in the citation of cases, prayed 
the admission of the claim. 

Mr. Bayley for the official assignee, Mr. Pennell, submitted it was clear, that 
the receipt given for the money was given as of the 24th, the Monday, and not 
the 22nd, the Saturday, on which the money was paid in. If it was a reserved 
determination on the part of Nash to close the bank, it was not communicated 
to his co-partner, and it must be remembered that the assignees were not 
assignees of Nash alone, but of Nash and Neale. The money being paid into 
the bank before an act of bankruptcy had been committed, must be treated as 
a loan, and therefore Messrs. Clutton’s remedy was the same as usually adopted 
under a bankruptcy. The learned counsel cited several cases in support of his 
argument, and concluded by contending that the claim be disallowed. 

Ir. Lewin urged that while the money was in transitu in the hands of the 
agent, it was open for the customers to call on such agent to return the money. 
It was quite clear that at the time the money was paid in, the bank was 
insolvent, and therefore, the transaction being legally fraudulent, the money 
must be returned. : 

His Honour said he would look through the cases cited, and give his judg- 
ment on a future occasion. 

On the 27th Nov., His Honour granted a Second-Class Certificate at once 
to Mr. Nash, and postponed his judgment as to the Certificate of Mr. Neale. 


Reuier oF Joint-Stock Bank SHAREHOLDERS FROM LIABILITY.— 
Royal Bank of Australia.—Exz-parte Cockburn.—(Before Vice-Chancellor 
Bruce, 14th November, 1850.)—This was a motion by way of appeal from the 
decision of the Master, who had included Mr. Cockburn as a contributary in 
respect of 100 shares in the Company. Mr. Cockburn had been a Director of 
the Company, and had, pursuant to a resolution agreed to by the Directors in 
1840, to take by themselves, or their friends, a certain number of shares, signed 
a letter undertaking to accept 100 shares. He had previously been the pro- 
prietor of 20 shares, as to which he had relieved himself of any liability by 
transfer. By the deed which was signed by Mr. Cockburn it was provided that 
the shares should vest in the Directors, who should have power to allot, appro- 
priate, and dispose of them in such proportions and in such form as they should 
think fit; and that it should be lawful for the Directors to purchase for the use 
of the Company any shares which might be offered for sale, at such prices as 
they should consider reasonable. In 1841, Mr. Cockburn gave his promissory 
note for £1,000 for the shares, on which a call of £10 per share had been 
made. In May, 1842, he tendered his resignation as a Director, and applied 
to the other Directors to take the shares back, which he had accepted in his 
character of Director. In July following the other Directors resolved to accept 
the shares, and to return him the promissory note for £1,000, and this was 
accordingly done. 

His Honour granted the motion, observing that there was a total absence of 
fraud or unfairness in the return and acceptance of the shares, and Mr. Cock- 
burn’s retirement was unconditional. His offer of returning the shares was 
accepted by a body of which he no longer remained a member, so that he could 
not be said to be at the same time vendor and purchaser. No formal transfer 
had taken place of his shares to the remaining Directors, but this omission was 
not material. He understood that there was a clause in the deed of this Com- 
pany declaring that a shareholder transferring shares should be, as between 
such shareholder and the Company, exempt from all demands up to the time 
of such transfer. This being so, he directed the name of Mr. Cockburn to be 
removed from the list in respect of the shares in question. 
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TABLE OF DISTRIBUTION OF PERSONAL ESTATE OF INTESTATES. 
(22 & 23 Car. II. c. 10; 29 Car. II. c. 30.] 





The following Table, showing the proportions in which the property of a party who dies 
intestate is divisible amongst the nearest relations, may be useful to many of our readers. 


(From “ Solicitors’ Diary for 1851.” ) 


If the Intestate die, mate! His personal representatives take as follows :— 
Wife and child, or children ° ‘ . One-third to wife, rest to child or children ; and if child- 
ren are dead, then to their represi sentatives (that is, 
their lineal descendants), except such child or child- 
ren, not heirs-at-law, who had estate by settlement 
of intestate, in his lifetime, equal to other shares. 


Wife only . ‘ : . ‘ ; - Half to wife, rest to next of kin in equal degrees to 
intestate, or their legal representatives. 

No wife orchild . ° ° ‘ 6 . All to next of kin ont to their legal representatives. 

Child, children, or representatives of them ° . All to him, her, or them. 

Children by two wives. . Equally to all. 

If no child, children, or representatives of them . All to next of kin in equal degrees to intestate. 

Child and grandchild ° ° . Half to child, half to grandchild, who takes by repre- 
sentation. 

Husband . ° ° . - Whole to him. 

Father, and brother or sister . ° e . Whole to father. 

Mother, and brother or sister e - Whole to them equally. 

Wife, wother, brother, sisters, and nieces ° . Half to wife, residue to mother, brothers, sisters, and 
nieces. 

Wife, mother, nephews, and nieces e . Two-fourths to wife, one-fourth to mother, and other 
fourth to nephews and nieces 

Wife, brothers or sisters,and mother. ° . Half to wife (under statute of Car. IT.), half to brothers 


or sisters, and mother. 


Mother only ° ° ° ™ whole ‘(it being then out of the statute of 1 Jac. IT. 
17).—See Note A. 
Wife and mother . . Half to wife, half to mother. 
Brother or sister of whole blood, “and brother or sister 
of half blood ° . Equally to both. 
Posthumous brother or siste r, and mother . Equally to both. 


Posthumous brother or sister, and brother or sister 


born in lifetime of father ° ° . Equally to both. 
Father's father, and mother’s mother . . Equally to both. 
Uncle or aunt’s children, and brother or sister’ 8 grand 
children . ° ° - Equally to all. 
Grandmother, uncle, or aunt a . . . All to grandmother. 
Two aunts, nephew, and niece . ° ° - Equally to all. 
Uncle and deceased uncle's child - All to uncle. 
Uncle by mother’s side, and deceased uncle or aunt's . 
child . All to uncle. 
Nephew by brother, and ne phew by half-sister . . Equally per capita.—See Note B. 
Brother or sister’s nephew or nieces’. ° . Where nephews and nieces taking per stirpes, and not 


per capita.—See Note C. 
Nephew by deceased brother, and papeee and nieces 


by deceased sister ° . Each in equal shares per capita, and not per stirpes. 

Brother and grandfather . Whole to brother. 

Brother's grandson, and brother or sister’ s daughter To daughter. 

Brother and two aunts . ° ° - To brother. 

Brother and wife . - : ‘ ° . Half to brother, half to wife. 

Mother and brother + Equally. 

Wife, mother, and children of a : decease d brother (or Half to wife, a fourth to mother, and a fourth per stirpea 
sister) to deceased's brother or sister's children. 

Wife, brother or sister, ‘and children of a deceased Half to wife, one-fourth to brother or sister per capite 
brother or sister ° ° ° - one-fourth to deceased’s brother or sister’s childret 

r stirpes. 

Brother or sister, and ata “ a deceased brother waif to brother or sister per capita, half to children of 

or sister . ° ° + deceased brother or sister per stirpes. 


Grandfather and brother . ° ° . All to brother. 


Note A.—By this statute, s. 17, “If _ the death of a father, any of his children shall die intestate, with- 
out wife or children, in the lifetime of the mother, every brother and sister, and the representatives of them, 
shall have an equal share with her. 

Note B.—Per capita is where the claimant takes in his own right, and not as the representative of another; 
as if the next of kin be three brothers of tie intestate, A., B., and C., the effects are divided into three equal 
7“ one to each. 

Note C.—Per stirpes is where persons take as representatives; as if the deceased had three brothers, A., B, 
and C.,and at his death one of them (say 4.) be dead, leaving children, and B. and C. be living; the effects shall 
be divided into three equal parts, of which B. and C. take one each, per capita, and the third part shall be equally 
divided among the children of A., who take his share per stirpes, as his representatives standing in his place. 
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JOINT-STOCK COMPANIES WINDING-UP. 


Tue following are the joint-stock companies now being wound 
up in the offices of the Masters in Ordinary of the High Court 
of Chancery, viz.:— 


Companies. Master. Date of Order. 
Anti-Dry Rot... - Dowdeswell July 6, 1849. 
Axholme, Gainsborough, Goole, ‘and York, and North 
Midland Junction Railway .. ee .- Horne July 30, 1849. 
Banwen Iron... oe oe = .- Kindersley Aug. 18, 1849. 
Barbadoes Gencral Railwa ay. es .. Blunt Aug. 7, 1850. 
Barnet and North Metropolitan Railway ° -Tinney June 8, 1849. 
Bastenne, Asphalte, &c., Bitumen, heretofore called 
the Bastenne and Ganjac Bitumen .. -- Dowdeswell July 27, 1850. 
Bedfordshire, Herts, and Essex Junction Railway -» Rose Aug. 6, 1849. 
Boston, Grantham, and Leicester, and Midland Counties 
Junction Railway : i me os -- Dowdeswell Dee. 21, 1849. 
Boston and Thorp Arch Bath .. -- Horne March 16, 1850. 
Bridgewater and Minehead Junction Railway -. Kindersley Aug. 7. 1849. 
Brighton Junction Railway .- Rose June 22, 1849. 
Brighton, Lewes, and Tunbridge Wells Railw: ay .- Horne Feb. 20, 1849. 
British and American Steam Navi igation ~ .- Rose Jan. 30, 1849. 
Cambrian and Grand Junction Railway ee -. Richards Nov. 26, 1849. 
Cambridge and Colchester Railway... - DowdeswellMay 25, 1849. 
Cheltenham, Oxford, and Brighton Junction Railway Rose March 2, 1850. 
Cheltenham, Oxford, and London Junction seated DowdeswellA pril 24, 1849, 
Chepstow and Forest of Dean Railway . .. Kindersley Jan. 25, 1850. 
Compressed Air Engine .. - Horne May 29, 1849. 
Direct Birmingham, Oxford, Reading, and Brighton 
Railway .. Brougham Dee. 21, 1849. 
Direct East and West Junction Railway .. Farrer Aug. 2, 1849. 
Direct Exeter, Plymouth, and Devonport Railway - Horne June, 1849, 
Direct London and Exeter Railway .. :. Brougham May, 25, 1849. 
Direct London, Holyhead, and Port Dynll’aen Railway Rose March 15, 1850 


Direct London, Portsmouth and Chichester, and Direct 
Portsmouth and Chatham Railway .. ee -- Richards Jan. 23, 1850. 


Direct Manchester, Leeds, and York Railway.. -- Brougham Nov. 16, 1849. 
Direct West End and Croydon Railway a . Tinney Nov. 3, 1849. 
Dover and Deal Railway, and Cinque ay Thanet, 

and Coast Junction Railway .. ‘ -- Brougham Jan. 25, 1850. 
Dover, Hastings, and Brighton Railway pee ..-Brougham Aug. 6, 1849. 
Dinsbury Iron Works .. . DowdeswellMarch 9, 1850. 
Eastern Counties Extension and Cambridge and Wor- 

cester Railway .. .. Senior May 25, 1849. 
Eastern Counties Jt unction, and Southend Railway .. Horne Jan. 25, 1850. 
Eastern and Northern Counties Junction Railway ..DowdeswellJune 8, 1849. 
Falmouth and Helstone Railway Bot .. Rose Nov. 16, 1849 
Falmouth and Helstone and Penzance Railway, .- Rose Nov. 16, 1849, 
Galway and Ennis Grand Junction Railway . .- Blunt July 27, 1849. 
General Commission Ship Loan and Insurance .- Horne May 25, 1850. 
German Mining .. . Tinney March 16, 1849. 
Gloucester, Aberystwith, and Central Wales Railway.. Tinney May 4, 1849. 
Godolphin Mining . Rose Jan. 26, 1849. 
Grand Trunk, or Stafford, and ‘Peterborough Union 

Railway. . - Brougham April 26, 1849. 
Great North of Fngland, Yorkshire, ‘and Glasgow 

Union Junction Railway ro - Blunt July 10, 1850. 


Great Western Extension “Atmospheric Railway .. Senior July 27, 1849. 
Great Western Railway of Bengal ee as -» DowdeswellAug. 7, 1849. 
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r Master. Date of Order 
Great Western, Southern, and Eastern p eee or 


Ipswich and Southampton Railway . os .. Farrer June 29, 1849. 
Hemp and Flax Manufacturing. . rae .. Horne Feb. 9, 1850. 
Hereford and Merthyr Tydvil Railway ee .. Richards May 11, 1849. 
Hull Glass... ew ae .. Farrer April 20, 1850. 
Imperial Bank of England “ oe oe .. Farrer Jan. 18, 1850. 
Imperial Salt and Alkali. . oe me a .. Tinney May 23, 1850. 
Independent Insurance .. “a -- Tinney Jan. 26, 1850. 
India and Australia Mail Steam Packet - -- Blunt May 4, 1849. 
Ipswich, Norwich, and Yarmouth Railway .. -. Richards May 25, 1849. 
Trish West Coast Railw ay . Tinney July 20, 1849. 
Jamaica Southern and Eastern and Northern Railway Farrer Feb. 22, 1850. 
Kilbuken Silver Lead Mining .. oe - Richards Nov. 9, 1849. 


Kingsland, Dalston, and De Beauvoir-town Literary 
and Scientific Institution... ee . --Brougham May 3, 1850. 


Kolleman’s Carriage Improvement .. = -- Kindersley Jan. 19, 1849. 
Lancashire, Cheshire, and Staffordshire Railway .. Blunt March 27, 1850. 
Lancaster and Newcastle-on-Tyne Railway .. -- Tinney July 4, 1849. 
Larne, Belfast, and Ballymena Railway oe -- DowdeswellMay 25, 1850. 
Lincoln and Hull Railway - Kindersley Nov. 16, 1849. 
Liverpool and Manchester Saw Mills and Timber 

Joint Stock .. on oe ‘ . — Dee. 22, 1848. 
Liverpool Union Crown Glass .. «* - Blunt Dee. 15, 1849. 


London, Birmingham, and Bucks Railway = oa ». Kindersley Nov. 23, 1849. 
London and Birmingham, &c., Extension Railway .. Blunt May 26, 1849. 
London and Edinburgh Direet, and Darlington and 


Hawick Junction Railway .. . Senior Nov. 16, 1849. 
London and Manchester Direct Independent Railway 

(Remington’s Line) . me .-Senior April 18, 1849. 
London and Southend Railway ... eos ae .-Rose Jan. 25, 1850. 
London and Westminster Coal Club. _ ...Blunt Feb. 16, 1849. 
London and Westminster Mutual Life Assurance _ ...Senior June 22, 1849, 
Madrid and Valencia Railway .. ove ee .. Blunt Jan. 17, 1850. 
Margate Steam Packet ... eve eee ih ... Kindersley Dec. 15, 1848. 
Marylebone Banking ee hess ...Kindersley Dec. 8, 1848. 
Merionethshire Slate and Slate Slab ... eee ..- Horne July 6, 1849. 
Metropolitan Railways Junction ove ose ... Kindersley June 29, 1849. 
Midland Grand Junction Railway .-Senior Noy. 3, 1849. 
Midland Union, Burton-on-Trent, Ashley- de- la-Zouch, 

and Leicester Railway .. ... Tinney April 17, 1850. 
National Disinfected and Dry Manure... ° ... .-Farrer Nov. 16, 1849. 
Nisterdale Iron .. a Barrer Nov. 17, 1848. 
North of England Joint Stock Banking ai ... Farrer Nov. 17, 1848. 
North London Junction Railway ...Brougham April 21, 1850. 
Northampton, Lincoln, and Hull Direct Railwe ray .. Horne May 25, 1849. 
Northern Coast Coal Mining... .-Tinney Jan. 12, 1850, 
Northern and Southern Connecting Railway . ... Dowdeswell July 20, 1849. 
Norwich Yarn .. oe ee ee oe -- Blunt Jan. 14, 1850. 
Oundle Union Brewery .. nih coe ...Richards May 25, 1850. 
Oxford and Worcester Railway... oe ee ---Rose May 23, 1849. 
Parcel Post iin = ... Senior March 15, 1850. 

atent Elastic Pavement and Kamptulicon eee ae Feb, 9, 1849. 
Peterborough and Nottingham Railway ae ..Richards Aug. 2, 1849. 
Peterborough, Wisbeach, and Lynn, and Boston Junc- 

tion Railway we . Senior April 27, 1850. 


Port of London Shipowners’ Loan and Assurance .. Tinney Jan, 26, 1840. 
Port of Wisbeach, Peterborough, a eats and 

Midland Counties Union Railway .. . -DowdeswellMay 25, 1849. 
Reading and Reigate Atmospheric Railw ad oe . -Farrer Nov. 23, 1849. 
Royal Bank of Australia .. ee oe . Richards 
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Master. Date of Order, 








Royal Thames Steam Navigation be . “Rose July 20, 1849. 
Rugby, Warwick, and Wisbeach Railw: ay ne --Richards May 26, 1849. 
St. George’s Steam Packet ad “— . -Farrer Nov. 10, 1848. 
Sea, Fire, and Life Assurance .. ee ee . -Tinney June 1, 1850. 
Sheffield and Retford Banking .. - Blunt April 27, 1849. 
Shrewsbury and Leicester Direct Independent Rail way Senior Jan. 15, 1850. 
Shropshire Mineral Riilway .. ee .-Kindersley March 16, 1850, 
Sligo and Shannon Railway _.. . oe . «Senior May 4, 1849. 
Southampton Emigration and Shipping ee --Richards Jan. 26, 1849. 
Southern Counties Union Railway .-Kindersley July 16, 1850. 
Staffordshire and Shropshire Junction Railway --Richards March 8, 1850. 
Tontine Life Assurance .. -Horne Noy. 3, 1849. 
Trent Valley, Chester and Holyhead Continuation 

Railway .-Brougham July 21, 1849. 
Trent, Reading, and Basingstoke ‘Railway oe -- Richards June 29, 1849. 
Tring and Reigate Railway .. = +2 -- DowdeswellFeb. 9, 1850. 
Universal Gas ‘Light oe oe e se -- Rose June 29, 1850. 
Universal Salvage * a ae .. Farren Nov. 10, 1848. 
Vale of Neath Brewery .. a on .- Brougham Jan. 26, 1849. 
Warwick and Worcester Railway su its ... Blunt May 26, 1849. 
Wesleyan Newspaper Association one ‘a ...Kindersley Jan. 12, 1849. 
Wheal Concord Mining .. ae os = ... Horne Dec. 19, 1849. 
Wheal Curtis Copper Mining .--Brougham Jan. 12, 1849. 
Wolverhampton, Chester, and Birkenhead Junction 

Railway ‘am .-Brougham Nov. 3, 1849. 
Worcester, Tenbury, and Ludlow ‘Railw: ay aa «..Rose May 23, 1849. 
York and London Assurance... ih om .--Blunt July 16,°1849. 

Communications 


(To the Editor of the Bankers’ Magazine.) 


THE INDUSTRIAL EXHIBITION OF 1851. 


Srr,—Last night I had the pleasure of hearing Mr. Paxton give an account 
at the Society of Arts, of the Industrial Palace he is now erecting in Hyde 
Park, and the circumstance of Lord Overstone (Mr. Samuel Jones Loyd) 
being in the chair, led me to reflect whether this National Exhibition might 
not be rendered especially useful to the interests of practical banking, and I 
proposed to myself the following queries:—May not the Exhibition contain 
some architectural models that may lead to improvements in the construction 
of our bank-buildings? or, some instrument or machine by which light, heat, 
and ventilation may be secured, so as to promote the health of our clerks? or, 
may there not be exhibited some improvements in the fine arts, by the use of 
which, we may so decorate our public offices, our board-rooms, and even our 
waiting-rooms, as to give them all a more attractive appearance? or, may not 
the Exhibition contain specimens of improved writing-paper, account-books, 
pens, ink, and other materials used in conducting our business? or, may we not 
witness improvements in printing and engraving, showing us how to get our 
notes, receipts, letters of credit, and other documents, ofa better kind, at a less 
expense, or so as to prevent forgery? Now, Sir, let me ask if, in these and 
other ways, the approaching Exhibition may not be rendered highly useful to 
the professors of “ our gentle craft.” But what banker has leisure to explore 
this vast collection of the productions of all nations for the purpose of ascer- 
taining whether any of them are capable of this application. It is clear that 
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this task, if performed at all, must be consigned to other hands. And it has 
occurred to me, that the banking interest would act wisely by offering a prize 
of, say £100 or £200, to the best essay on the question— In what way can 
any of the articles collected at the Industrial Exhibition of 1851, be rendered 
specially serviceable to the interest of practical banking?” The prize-essay 
might be printed either separately, or in the pages of the Bankers’ Magazine, 
and a copy sent to every banker. 

I merely throw out this hint for the consideration of your banking readers. 
I might enlarge, but “‘ Verbum sapienti satis est.” 

I am, Sir, your obedient servant, 
A GENERAL MANAGER. 
London, November 14th, 1850. 





THE DEAD-WEIGHT ANNUITIES. 


S1r,— At the last meeting of the proprietors of the Bank of England, Mr. De 
Winton said he should like to know how much of the “ dead-weight ” had been 
paid, which he thought “ought to be set out in their published accounts.” 
As I, and I dare say many of your readers are not, familiar with what is termed 
the “ dead-weight annuity,” in the Bank’s weekly return, I should feel much 
obliged if you could favour us with a short explanation on the subject. 

I am, yours respectfully, 
A BANKER’S CLERK. 

The following paragraph from M‘Culloch’s Commercial Dictionary, will 
afford the information desired :— 

** At the close of the last war, the naval and military pensions, superannuated 
allowances, &c., amounted to about £5,000,000 per annum. They would of 
course, have been gradually lessened, and ultimately extinguished by the death 
of the parties. But it was resolved, in 1822, to attempt to spread the burden 
equally, over a period of forty-five years, during which, it was calculated the 
annuities would continue to decrease. To effect this purpose, it was supposed 
that upon Government offering to pay £2,800,000 a year, for 45 years, capi- 
talists would be found who would undertake to pay the entire annuities according 
to a graduated scale, previously determined on, making, the first year, a pay- 
ment of £4,900,000, and gradually decreasing the p»yments until the forty- 
fifth and last year, when they were to amount to only £300,000. This suppo- 
sition was not, however realized—no capitalists were found willing to enter into 
such distant engagements. But in 1823, the Bank agreed, on condition of 
receiving an annuity of £585,740, for forty-four years, commencing on the 
5th April, 1823, to pay on account of the pensions, &c., at different spe- 
cified periods between the years 1823 and 1828, both inclusive, the sum of 
£13,089,419.” 

Such are the particulars connected with the item in the bank’s weekly 
return, called “the dead-weight annuity.”—Ep. B. M. 





THE WEST OF SCOTLAND EXCHANGE COMPANY. 


Sr1r,—In your October number there appears a leading article headed ‘ The 
Failure of the Scotch Exchange Banks;” and in that article the “* West of 
Scotland Exchange Company” is brought forward rather prominently. In it 
there are two paragraphs to which my attention has been specially directed. 

One of these, after alluding to the Glasgow Commercial Exchange Company, 
says of the others, they “ will only return a miserable instalment of the sub- 
scribed (I suppose paid-up is meant) capital to their shareholders.” 

The other paragraph runs thus :— 

* Lastly, but most important as a source of mismanagement, the Directors 
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and officers of some of the companies were themselves speculators in railway 
shares to a much larger amount than their circumstauces justified, and they 
used the power of their companies to endeavour to prevent losses to themselves, 
at the expense of the shareholders.” 

In the article mentioned, you do not name the companies whose Directors 
and officers are stated to have been guilty of conduct so improper, and hence, 
parties not acquainted with the particular cases, will be very likely to class the 
innocent with the guilty. 

Having been appointed to wind-up the affairs of the West of Scotland 
Exchange Company, I am well acquainted with its affairs, and in justice to the 
Directors and several officers of that Company, I feel it to be my duty to inform 
you, that no such charge, as that contained in the paragraph last quoted, lies 
at their door; their conduct in the management having been uniformly fair 
and above board. 

May I at the same time state, that 374 per cent. of the paid-up capital of 
that Company was returned to the shareholders in January last, and there is a 
reasonable prospect of something like 10 per cent. more being ultimately 
returnable. 

May I request that you will, in common fairness, give this communication a 
place in your next number. 

I am, Sir, your very obedient Servant, 
PETER WHITE. 





CHEQUES ON COUNTRY BANKERS ISSUED IN LONDON, 


S1r,—The practice referred to in some of your recent numbers, of parties 
using their cheques on. country banks to make payments in London, and, vice 
versd, issuing cheques on London bankers to parties in the country, deserves 
the attention of bankers—being clearly an illegal practice, and attended with 
much inconvenience and some of banking profits. 

The leading London Journal in noticing the subject says :—“ Formerly, when 
a country tradesman came to London to make purchases, he brought a letter 
of credit from the country banker upon his London agent. Now, he puts 
his cheque-book in his pocket, and pays for his goods by a cheque drawn on the 
country banker. The party to whom he passes the cheque lodges it with his 
banker in London, who sends it into the country for payment. This practice 
is clearly illegal if the town be at a greater distance than fifteen miles from 
London; for although the cheque may be dated from the country, it is drawn 
and issued in London. In this case the person drawing the cheque is subject 
to a penalty of £100; the person knowingly receiving it, to a penalty of £20; 
and the banker paying it, to a penalty of £100. (See Mr. Gilbart’s Practical 
Treatise on Banking, vol. 1, page 60.) It is understood that some country 
banks charge a commission on cheques of this description, and sometimes the 
London banker makes a charge to his customer for the trouble thus occasioned, 
and does not credit his account until the amount is actually obtained.” 

Bankers will find it desirable to discourage the practice as much as possible, 
and with the view of calling their attention to the matter, I trouble you with 
this note. 

I am, yours respectfully, 
A BANKER. 





RETIRING “ REFERRED” BILLS. 

Str,—In your last number you invited communications on the subject of 
the desirableness of stopping, if possible, a system that exists to a very great 
extent among persons in the country, of making their bills payable at the 
house of one London banker, and paying them through another. 
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It occurs to me, that the only effective way to prevent this very great evil 
would be for adi the London bankers to determine at once not to make such 
references; they could do it without giving offence, and such a step would 
receive the cordial approval of the provincial bankers. 

Sufficient unanimity does not exist among country establishments in their 
respective localities to effect this object. It would be, doubtless, of infinite 
benefit to them, in more ways than one, especially in putting an end, ina 
great measure, to the very objectionable system of “ kite flying,” which, 
indeed, is the origin of the whole of it. 

The means, therefore, that you propose to counteract the practice, could 
not, in my opinion, be effectually carried out ; as, for instance, the parties 
who adopt it do so to avoid the publicity which your very first question would 
induce; in the next place, it would be very difficult to get all the banks in a 
town to agree among themselves; and lastly, your proposition, that “ every 
London banker should by that night’s post write to the acceptor,” in the 
form that you propose, would be attended with great trouble and inconvenience. 

The more simple and sound the system of the negotiation of bills is made 
the better, and all complexity ought to be avoided. 

I am, Sir, your obedient servant, 
“ OBSERVER.” 

November 5th, 1850. 

[One of the leading London private banks has communicated with all its 
correspondents since the date of our last publication, that no bills will, in 
Suture, “ be referred” by them; and the Bank of England has determined that 
no notice shall, in future, be taken of “references,” respecting bills made 
payable at any of its branches, or at the bank itself, without due permission 
being made for the same. These resolutions, if generally adopted, will at once 
put a stop to the practice complained of.—Ep. B. M.] 





UNSTAMPED DRAFTS—THE WEEKLY RETURNS. 


S1r,—May I trouble you to reply to the following queries in the next num- 
ber of your useful magazine? 

1. Should an unstamped draft on demand issued under the provisions of 9 
Geo. IV. c. 23, and paid in London on or before the Saturday of the week in 
which it is drawn, be reckoned as in circulation at the end of that week, and 
pay duty in the half-yearly average accordingly ? 

2. Should such drafts at 7, 14, 21, or other term of days after date or sight 
falling due and paid on Saturdays, be reckoned as outstanding till the week 
following, and pay a week’s extra duty accordingly ? 

3. May a banker legally cancel his own unstamped drafts before they 
become due, and thus withdraw them from circulation and liability to pay 
further duty ? 

4. How is the weekly circulation of unstamped nofes to be reckoned ? 

I am, Sir, your obedient servant, 
A COUNTRY CLERK. 

November 8, 1850. 

[We submitted the above queries to the manager of a country bank of 
issue, who gave us the following as his replies :— 

To lst query. Yes. 

To 2nd query. If the draft has been returned once and paid on the following 
Saturday, we should deduct it. 

To 3rd query. No; he must return them if once out of his hands. 

To 4th query. The weekly circulation of unstamped notes must be reckoned 
according to what are in the hands of the public on Saturday night only. 

We have since referred to the Act 9 Geo. IV. c. 23, and think the above 
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answers to queries No. 1 and No. 3 are confirmed by the express wording of 
the 8th clause of the Act; and the answer to No. 2 is no doubt consistent 
with its equitable construction. 

The answer to No. 4—though according to universal practice—we believe, 
may be questioned. A note, by the Act, is required to be considered in circu- 
lation from the day it is issued till the day it is paid. By Sir Robert Peel's 
Act, passed in 1844, 7 and 8 Vict. ¢. 32, the circulation on which the duty is 
to be paid, is not the amount in circulation on the Saturday night, but the 
daily average during the week. On the other hand, the Acts passed in 1845 
for Regulatmg Banks of Issue in Ireland and Scotland, 8 and 9 Vict. c. 37 and 
c. 38, state expressly that the duty is to be paid on the amount in circulation 
on the Saturday night.—Ep. B. M.] 





MONTHLY SALARIES. 


Srr,—As a party much interested in the subject of an Ex-Branch Manager’s 
letter, in your last number, respecting salaries, I shall feel much obliged if you 
will allow me to express the feelings of a large class of bank officers, in say- 
ing that the payment of salaries monthly would be regarded by all of us as a 
boon from our Directors second only to an increase of salary. The comfort 
we should derive from the receipt of our incomes at short intervals cannot, I 
am afraid, be sufficiently understoodby those who are fortunate enough to have 
abundant means; or I am sure the Directors of all large establishments would 
allow those who desired it to receive their incomes monthly if they wished it. 
The position of the junior officers in large establishments necessarily prevents 
them making their wishes known to the Directors, and they can only rely on 
the kind feelings of their superior officers for any favour of the kind I have 
referred to; and they are, therefore, the more indebted to those who have the 
means of making their position known when they do so. We cannot make 

rsonal appeals ourselves to the Directors, and, unless they are men of kind 

eeling, they may not think it necessary to take any steps in our behalf; but 
where they have the welfare and comfort of their officers at heart, I am sure 
they will not refuse them—or such of them as require it—the payment of their 
moneys monthly instead of quarterly. An Ex-Branch Manager speaks, I am 
sure, from experience in what he says respecting the position of junior clerks, 
and the Directors of large establishments may easily see that by preventing 
their officers getting into debt they are to a great extent guaranteeing their 
honesty. A young man who receives the quarter of his year’s earnings in one 
sum, almost always disposes of it long before the quarter expires, and then he 
has to depend on credit for the remainder of the time, and he is led to practice 
all the expedients for obtaining ready money, which are followed when it does 
not come in alegitimate way. Card playing, and other games of chance have 
far more attraction for such a person than for the man who has a small sum 
of money always at his command, however limited it may be; and he is 
besides obliged to put himself under obligations to parties, who may often 
make use of him to the disadvantage of his establishment. 

I have seen so many examples of the ill effects of paying salaries at long in- 
tervals to young men, that I trust you will be led to urge the adoption of a 
better practice generally, by which you will confer a great favour on all per- 
sons deriving moderate incomes from their services as clerks. 

I am, respectfully, 
A JUNIOR CLERK. 





MULTIPLICATION OF LARGE NUMBERS. 


_ ALL pemeen accustomed to computation are so familiar with the multiplica- 
tion table up to 10 times 10, that they never err in stating the product of two 
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digits, yet in the multiplication of larger numbers errors are not uncommon; 
this must arise from the complex process of multiplying two digits and adding 
the tens of the last product, which is not only the source of error, but as the 
result is not perceived instantly, some time is lost at every step, so that num- 
bers may be multiplied by the present method, notwithstanding the increased 
number of figures, with as much rapidity as by the old one, and with incom- 
parably less liability to error. 

Rule.—Write down the Ist, 3rd, 5th, &c., figures of the multiplicand, and 
then the 2nd, 4th, 6th, &c., separated by some mark ; multiply the odd figures 
by the highest figure in the multiplier, writing the products separately from 
left to right, making each product to consist of two places, by prefixing ciphers, 
if necessary; do the same with the even figures of the multiplicand, writing 
the products in another line one place to the right. Continue the same pro- 
cess with the remaining figures of the multiplier, placing the successive odd 
and even products, one place to the right of the last product of the same name, 
it will be soon seen that they form pairs, which should be the guide in 
practice. 


























Multiply 5674 by 9. Multiply 89756433 by 79. 
o7164 876319548 
9 79 
45 63 ° 5649 4221 
5 436 633 52856 
726 35427 
51 066 81,453672 
Multiply 7463 by 3508. 7090 758602 
76143 ——- — 
35 08 Multiply 867509 by 354718. 
—_— 8701659 
2118 354 718 
1209 —— 
3 530 242 100 
2015 18 1527 
0 40 3500 
0 8 02545 
5648 3 22800 
3224 242036 
— — 564900 
26 180204 423563 
———_ 080700 
Multiply 92043 by 567. 060509 
903124 645600 
567 484072 
450 015 807 721057462 
10 20 
540018 
1224 
6 30021 
1428 
521 88381 


The reason of the rule is very simple; it is obvious, that if we combine every 
separate figure in the multiplier with every separate figure in the multiplicand, 
and add all the products, properly arranged in the decimal scale, we shall have 
the products of the two numbers. I give a simple and uniform method of 
obtaining the partial products in their proper places. Ww. O. 


[The above has appeared in the Mechanics’ Magazine.] 
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NUMBERING BANK OF ENGLAND NOTES. 


S1r,—I have often been puzzled as to the principle on which the Bank of 
England numbers its notes, observing that sometimes they are numbered pro- 
gressively and sometimes not so. At this moment I have before me four £5 
notes of the same date, and numbered respectively 19,081, 19,082, 19,083, 
19,084 ; and two £10 notes bearing the numbers 03,445 and 76,139, and both 
dated London, 4th May, 1850. 


If you will take the trouble to explain the peculiarity, it will oblige me, and 
may perhaps interest some few more of v readers. 


am, Sir, your obedient Servant, 


A READER. 
25th September, 1850. 


(Perhaps some of our subscribers connected with the Bank of England will 
furnish us with an answer to this query, if the information may be given with- 
out infringing any rule of the establishment.—Ep. B. M.] 


Railway Digest, 


Ar the conclusion of the year it will be interesting to most of 
our readers to have an analysis of the principal parliamentary 
papers and official documents issued in 1850, in a convenient 
form for reference ; and we have therefore compiled the following 
statistics, which we believe may be confidently relied on. 








RAILWAY EXPENDITURE anv REVENUE 10 Jury, 1850. 
—From the half-yearly reports of 63 Railway Companies in the United 
Kingdom, it appears that £218,000,000 had been expended by them 
up to the 31st of July, 1850. 

Tue AMOUNT EXPENDED ON THE ENGLISH Rartways, included above, 
was £183,191,800, the gross traffic returns £5,261,760, the expenses 
of working and taxes £2,419,280 ; the miles open at the end of the 
half-year 4,760, the average cost per mile £38,490, the receipts per 
mile £1,100, the expenses £505, or 45°95 per cent., and the net 
revenue £595, being equal to 1°55 per cent. for the half-year. 

The capital expended on the Scotch Raitways amounted to 
£25,401,200, the gross traffic receipts to £616,718, the expenses 
£325,514 ; the miles open to 780, the cost per mile to £33,120, the 
gross receipts per mile to £790, the expenses to £412, or 52°69 per 
cent., and the net revenue to £368, being equal to 1:15 per cent. for 
the half-year. 

The expenditure on the IrntsH Rartways included above, amounted 
to £9,407,000, the traffic receipts to £251,725, and the working ex- 
penses and rates and taxes to £116,442, leaving £135,283 profit. The 
length of line open, 471 miles ; the cost per mile £19,557, the receipts 
per mile £523, the expenses £242 or 46°27 per cent., and the net 
revenue £281 per mile, being equal to 1°44 per cent. for the half-year. 

It would appear from this that the gross receipts for the first half of 
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the present year amounted to 2°873 per cent. of the capital expended 
on the English lines, to 2°675 per cent. on the Irish lines, and to 2°429 
per cent. on the Scotch lines. The working expenses on the English 
lines amounted to 45°95 per cent. of the gross receipts, on the Irish 
lines to 46°27 per cent., and on the Scotch lines to 52°69 per cent. 
The average cost per mile of the English lines appears to be £38,490 ; 
of the Irish lines, £19,557; and of the Scotch lines, £32,120. It 
appears from these figures that the Scotch railways have cost a larger 
sum per mile than the traffic in that country would warrant, and also 
that the average cost per mile of working expenses very much exceeds 
that of the English and Irish railways. This is a matter of consider- 
able importance to English shareholders who have invested their money 
in Scottish lines of railway ; for, looking at these results, it would 
appear that land, materials, and labour, are nearly as valuable in Scot- 
land as in England. It would also appear from the working expenses 
that materials and labour are much dearer in Scotland than in England. 
At all events, these results show that the reputed economy of Scottish 
management in railway matters falls very far short of what is generally 
supposed; and this is a fact fully borne out by the late reports of 
Committees of Investigation on the affairs of the Caledonian, the North 
British, the Glasgow and Greenock, the Scottish Central, and the 
Glasgow and Ayr Railways ; and in all these cases nearly the whole 
of the unguaranteed stock was held in England ; at the same time, it 
is due to the Scottish Directors to state, that on most occasions they 
have been supported by overwhelming numbers of English proxies. 

Tue TRAFFIC ror tHe HAtr-year amounted to £6,130,200, 
and the working expenses, including the duty on passengers and rates 
and taxes, to £2,861,240, leaving a profit to pay interest on loans and 
dividends on capital of £3,268,960, being at the rate of 3 per cent. 
per annum. 

Tue BORROWED MONEY is estimated at £65,000,000, which, 
at 44 per cent. per annum, would require £1,462,500 to pay the interest 
on loans, and leave £1,806,400 for dividends on guaranteed shares and 
ordinary share-capital, which would allow on the whole about 1°26 
per cent. for the half-year, or 2°52 per cent. per annum. 

Tue AGGREGATE LENGTH of railway open at the end of 
that period was 6,000 miles; the average cost per mile £35,973, the 
gross receipts per mile £1,021, the expenses £476, or 46°68 per cent., 
and the net revenue £545 per mile for the half-year. 

Ratwway CAPITAL anp MILEAGE.—Mr. SLavGuter’s care- 
fully compiled Railway Intelligence furnishes us with the following 
statistics:—From the latest returns published, the following Table 
appears to represent the position of Railway Capital and Mileage at the 
periods respectively annexed :— 


CAPITAL. MILBAGE. 
Raised in penn at 3ist Dec., 1848 . - €156,508,578 | Open at 31st Dec., 1849 .... 6,031 
Loai ee 43,664,480 | Making ” - ee 91 
Not raised at Bist os 1849... ecceee: ei VAB,T17, 773 146,873,105 Not commenced ,, i. 1325 
Authorized in 1849.. 3,155,3 ris} stots 


Total Capital authorized ........ ... 347,046,163} Total of miles authorized .. 12,083} 


—__. —_—_—____. 
eee a 
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“ Although the Commissioners,” says their report, “cannot at pre- 
sent ascertain with accuracy, the increased amount raised in 1849, 
they believe that the total, by shares and loans, will be found to be con- 
siderably less than 1848, and probably not far exceeding £20,000,000:” 
thus giving something more than £220,000,000 as the expenditure of 
railways at the end of 1849. If from the £146,873,105, stated in the 
above table, as not raised and authorized, be deducted, this assumed 
outlay of £20,000,000 for the year 1849, “it would appear,” continues 
the official report, “that railway companies retained at the end of 1849, 
powers to raise the sum of £126,873,105. Of this, £25,200,383 was 
held by 59 railway companies, who, at the end of 1848, had not begun 
their works, 1,507 miles in length ; and it may, therefore, be concluded 
that a large proportion of this latter sum will, in all probability, not be 
raised for railway purposes; and, therefore, that, after making this 
deduction, there remained a power to raise about £100,000,000 for the 
completion of about 1000 miles, and the construction of 3,523 miles not 
then commenced, and of which, probably, as at present sanctioned by 
the Legislature, a large proportion never will be commenced, and 
the capital, therefore, not be required.” It may be added, that the 
new capital and mileage authorized in the recent Session, is quite 
insignificant. 

Of the mileage not completed, the Railway Commissioners, writing 
in May, 1849, expressed their opinion that one-half would never be 
completed, and that such abandonment of parliamentary powers would 
involve a saving of at least fifty millions sterling. 

In the report of these gentlemen in July last, it is stated that “ the 
increase in the length of line open for public traffic during each of the 
years 1847, 1848, and 1849, has been at the rate of 30°30, 24:28, and 
21°63 per cent. respectively, whilst the average receipts per mile, from 
all descriptions of traffic, have decreased during the same years in the 
ratio of about 9°22, 6°96, and 13°27 per cent. respectively ; and this 
whilst the gross receipts upon all the railways have steadily increased 
in the ratio of 12°49, 16°71, and 12°75 per cent. for the same periods, 
ending in June in each of the years 1847, 1848, and 1849 respectively. 

INCOME TAX.—From a Parliamentary return, recently issued, it 
appears that the amount of income-tax paid by Railway Companies for 
the year ending the 5th of April, 1849, was, for England and Wales, 
£168,886, and for Scotland, £16,035: total, £184,921. 

PASSENGER DUTY.—From the same return it appears that the 
passenger-duty paid by Railway Companies, for the year ending the 
31st of December, 1849, amounted to £218,899 18s.°10d. in England, 
and to £19,009 15s. in Scotland: together, to £237,909 13s. 10d.— 
thus realizing £422,830 as the amount paid by the Railway Companies 
in Great Britain to the Government in one year. 

CONVEYANCE OF MAILS.—It may be interesting to notice the 
sums paid during the years 1848 and 1849 by the Post-office, for this 
service ; these, according to a recent Parliamentary return, were 
£291,947, and £231,696 respectively. 

PERSONS EMPLOYED.—Reasoning upon official returns made 
up at Ist May, 1848, and 30th June, 1849, the Railway Commissioners’ 
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Report states “that the average number of persons employed per mile 
of railway in operation, has been reduced from 12°3 to 10:2, or 17 per 
cent.;” and “that the reduction in the number of persons employed in 
the construetion of lines has been very considerable, amounting to 
84,361 persons, against an increase of only 3,280 employed upon lines 
open for traffic ; showing that 81,081 persons who, in May, 1848, were 
actively employed in some capacity upon railways, had been removed 
from this employment, and thrown upon the general labour-market of 
the country.” This is, of course, irrespective of the number thrown out 
of employment on railways prior to the date above given; viz., lst 
May, 1848; amounting, it is believed, to about 65,600 persons. 

ACCIDENTS on RAILWAYS.—There were 208 accidents, by 
which 96 persons were killed, and 112 injured, on all the Railways 
of Great Britain and Ireland, during the half-year, ending December 
31, 1849. Of these there were—AKilled, 11 passengers; 2 ser- 
vants of companies or of contractors ; 52 servants of companies or of 
contractors ; 28 trespassers and other persons neither passengers nor 
servants ; 1 child; and 2 suicides.—Total, 96. Injured, 54 from 
causes beyond their own control ; 10 owing to their own misconduct, 
or want of caution; 3 from causes beyond their own control; 37 
owing to their own misconduct or want of caution ; 7 by improperly 
crossing, or standing on the railway ; 1 by an engine running off the 
rails, and entering a house.—Total, 112. 

RAILWAY RECEIPTS to Decemner, 1849.—The following 
Table, compiled from papers presented to the House of Commons in 
February and July last, illustrates very clearly the results of Railway 
Traffic from the year ending 30th June, 1845, to the 31st December, 
1849 :— 


Miles open. Passengers. Receipts. 

Year ending 30th June, 1845 .. 2,343 .. 33,791,253 .. 6,209,714 

99 » 1846 .. 2,765 .. 43,790,983 .. 7,565,569 

99 » 1847 .. 3,603 .. 51,352,163 .. 8,510,886 

%” » 1848 .. 4,478 .. 57,965,070 .. 9,933,552 

» » 1849 .. 5,447 .. 60,398,159 .. 11,200,901 
Half-year ending 31st De- 

eee 1849 .. 6,0314 .. 35,073,672 .. 6,350,561 


By this Table, it appears that in four years and a half, the number 
of miles open for traffic had increased from 2,343, to no less than 
6,0314. But while a great increase has taken place in the mileage, 
the same rate of receipts has not been maintained. The following 
shows the average rate per mile per annum received in each year on 
the whole length of road open from time to time :— 


Ratio of Receipts per mile in each of the following years :— 

Year ending June 36,1845 .. average receipts .. £2,650 per mile. 

— June 30, 1846 .. — « maae — 

— June 30, 1847 .. — eo ean -- 

— June 30, 1848 .. —- so Sane — 

— June 30,1849 .. —- -- 2,056 — 
For the half-year ending December 31, 1849, ratio 

per mile, £1,053, or for the year .............. 2106 — 
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ANALYSIS or RAILWAY RECEIPTS To 291TH Sertemser, 
1850.—Herepath’s Journal has published the following analysis :— 

The aggregate amount of traffic on railways in the United Kingdom 
during the current year shows a very considerable increase over the 
corresponding period of 1849. The published total receipts from the 
lst January to 29th September, 1850, amounted to £9,525,707 ; cor- 
responding period of 1849, to £8,275,679; showing an increase of 
£1,250,028 for that period. The receipts during the first quarter of 
1850, amounted to £2,613,237 ; second quarter, to £3,214,903 ; and 
third quarter, to £3,697,567 ; being an increase over the correspond- 
ing periods in 1849 of £283,001 in the first quarter; £422,301 in the 
second ; and £544,726 in the third quarter. 

A comparison of the traffic returns for corresponding periods of 
former years shows the increase to be progressive. The receipts 
during the first thirty-nine weeks of 1844, amounted to £4,215,440 ; 
in 1845, to £4,960,320; in 1846, to £5,758,600; in 1847, to 
£6,685,880; in 1848, to £7,500,680; in 1849, to £8,275,679; and in 
1850, to £9,525,707. It will be seen that the increase of traffic in 
the present year is very much greater than at any similar preceding 
period ; for in 1844, the increase over the corresponding period of 
1843, amounted to £534,960; in 1845, to £744,880; in 1846, to 
£798,280 ; in 1847, to £927,280 ; in 1848, to £814,800 ; in 1849, 
to £774,999 ; and in 1850, to £1,250,028. 

The average traffic receipts per mile indicate the effects of opening 
so many miles of new railway. During the first thirty-nine weeks of 
1844, the traffic receipts averaged £2,500 per mile ; of 1845, £2,640 ; 
of 1846, £2,560; of 1847, £2,200; of 1848, £1,965; of 1849, £1,763 ; 
and of 1850, £1,709 per mile. On comparing the receipts per mile in 
1844 with those in 1850, a falling-off is shown of £791, or 31-7 per 
cent.; in 1845, of £931; in 1846, of £851; in 1847, of £491; in 1848, 
of £256; and in 1849, of £54, with the years 1845 and 1846. The 
receipts per mile in 1847 exceeded those of 1850, by £491; in 1848, 
by £256; and in 1849, by £57. The general improvement in trade, 
and the public patronage of excursion trains, have contributed to aug- 
ment the receipts during the present year beyond the average increase 
of preceding years. ‘These are favourable circumstances, and the 
improvement in the traffic will, no doubt, afford some consolation to 
railway shareholders ; but at the same time they must remember that 
until the capital accounts are closed the increase of traffic will be of 
little advantage to them, because it may encourage the directors to 
launch out afresh into all sorts of expenditure, which, if permitted, 
will be found to far outweigh any advantage which may be expected 
to arise on increase in the receipts of the various lines of railway. 

FLUCTUATIONS mw Prices or Ramway SHARES DURING 
1850.—Messrs. John Railton and Sons, Stockbrokers, Manchester, 
have during the greater portion of the past year, made a weekly calcu- 
lation of the loss or gain to Railway Shareholders, from the fluctuations 
in the market price of shares, by supposing the purchase of a certain 
number of shares at a fixed date, and keeping an account of the rise 
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and fall in value which has taken place weekly since the supposed 
date of purchase. In their circular of 26th August last, they explain 
the proceeds as follows :— 

“We lately tested the value of the unguaranteed capital, by supposing a 
person to purchase one share in each of twenty-three unguaranteed lines, the 
most attended to, at the date of our last cirenlar, on the 26th of April, by an 
outlay of £733 16s. 3d., and keeping them over the 26th of July—three very 
dull months in the Share Market—and without any apparent improvement in 
confidence to attract particular observation. The result on the 26th July, 
showed no variation in value upon one line—a loss upon seven lines, and a 
gain upon fifteen lines—leaving a balance of profit amounting to £3 7s. 3d. 
per cent. at the end of the three months—or at the rate of £13 9s. Od. per 
annum.” 


At the date of their last circular to the 138th November last, the 
following is their report -— 

“ During the last week, ending 12th November, 1850, there was a decrease 
in the average value of the unguaranteed Railway capital of thetwenty-three con- 
cerns we always make our estimate upon, to ascertain the fluctuations of the 
market—arising from there being no change in one linc—a loss of £16 5s. Od. 
on nineteen lines—and a gain of £2 7s. 6d. on three lines—thus showing a 
loss of £1 16s. 9d. per cent.; but leaving a total gain upon the outlay of 
£733 16s. 3d. on the 26th of April last, of 118 19s. 4d.; and had the whole 
been sold on the 9th of October, they would have brought £145 15s, Od. at 
their then market value.” 








Statistirs. 





GOLD OF CALIFORNIA.—ESTIMATED RECEIPTS. 


We have not recently referred to the subject of California; the accounts re- 
ceived for some months past being similar in character to those we have already 
published, and no official returns of the actual quantity of gold obtained having 
appeared. The Editor of the City Article of the Times has, however, recently 


published the following statistics, which it may be useful to preserve for future 
reference :— 


_ “Some estimates have lately been formed of the shipments of gold received 
in Europe from California to the present time, which, we believe, may be re- 
garded as tolerably accurate, and according to which the amount is about 
£3,300,000. On the other side, up to the end of September, the receipts at 
the two mints of the United States had been about 31,000,000 dols., or 
£6,200,000, Since that time we have had advices of further arrivals at New 
York and New Orleans amounting to £500,000. An aggregate is consequently 
formed of exactly £10,000,000. To this may be added, in order to estimate 
the total production, not only the amounts which have found their way to 
China, Manilla, Australia, Oregon, the Sandwich Islands, the States of Spanish 
America, &c., but also the total which has been retained in California for the 
ae my of currency. The population in that country now ranges somewhere 

200,000 and 300,000, and, although a considerable amount of silver 
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dollars have been imported, the bulk of the circulation is believed still to be 
in the form of gold-dust or of gold tokens. If the 250,000 persons possess, on 
an average, £10 a-piece, we have a sum of £2,500,000, and, looking at the 
expense of a week’s maintenance in the country, as well as the large quantities 
constantly in transit, as well as the reserves, which, as was shown by the last 
advices, the various deposit-houses are compelled to retain to meet sudden 
runs, it is probable that this is under the real total. Taking all points into 
consideration, it may therefore be assumed that the whole which has been raised 
is equal to at least £13,000,000 sterling. Of this production, according to 
recent official returns from the United States, nearly four-fifths have taken 
= during the present year. Of 25,966,817 dols. received in the United 

tates Mint at Philadelphia, up to the end of September last, only 44,177 dols. 
had arrived in 1848, and 5,481,430 dols. in 1846, while the quantity in 1850 
had been 20,441,210 dols. The same proportions would probably prevail with 
regard to the sums distributed to other places, and we are therefore led to the 
2 that the export this year has already actually reached upwards of 
£10,000,000, although the results of two additional months have yet to be 
known. It will be observed, consequently, that the unexpected feature which 
has hitherto attended the progress of this new region, namely, that almost all 
the accounts from it, although deemed exaggerations at first, have proved ulti- 
mately to have been under-statements, is still presented. At the commence- 
ment of 1850, the most sanguine expectations that were formed in any direction 
fixed its probable yield at £10,000,000, and not only has this been exceeded, 
but each quarter of the year has thus far shown an increase of nearly half upon 
the amount gathered in the preceding one. Thus the — at Philadelphia, 
for the first three months, were 4,270,714 dols., while they were 6,920,496 
dols. for the second, and again, 9,250,000 dols. for the third. This rate of 
augmentation coincides with the influx of population, and, as the emigration to 
the country is certain to be continued until the remuneration it affords for 
labour is brought to a level with the advantages offered elsewhere, there is no 
reason, so long as we are without accounts of an apparent limit to the field of 
operations, to anticipate anything else than a steady continuance of an im- 
proving ratio. So far from a limit having yet been found, each fresh explora- 
tion seems to develope new and more favourable localities, and an extended 
discovery of dry diggings lately alleged to have been made, together with the 
steps in progress elsewhere to crush the mountain ore by machinery, appears 
to hold out the prospect that, even with the approach of winter, there will 
scarcely be a suspension of the prevailing activity.” 





INCREASE OF DEPOSITORS IN SAVINGS’ BANKS. 


Ir appears from Parliamentary Papers, that the total number of depositors 
in savings’ banks during the year 1847, was 1,095,554, and that the amount 
of deposits, including interest, was £30,207,180. In 1848 the depositors fell 
off to 1,055,881, and the deposits to £28,114,136; but in 1849 the number 
and amount both showed an increase, the numbers being 1,087,354, and the 
amount of deposits £28,537,100. Of the latter sum, £26,671,903 was lodged 
by private individuals; £612,376 by charitable institutions; and £1,252,731 
by friendly societies. The total number of annuities granted through the 
medium of savings’ banks in Great Britain and Ireland, from the 26th of 
March, 1834, to the 5th of January, 1850, inclusive, was £5,575. The 
amount of immediate annuities granted was £10%,837 5s. 6d., for which the 
annuitants paid £1,149,056. Of deferred annuities there were 108 granted, 
for which #17,333 was paid; and of deferred annuities by annual payments, 
a granting £25,523,017, and on account of which £59,934 have been 














762 Statistics. 


UNCLAIMED DIVIDENDS. 


An Account of the amount of Balances of Sums issued for the payment of 
Dividends due and not demanded, and for the payment of Lottery Prizes or 
Benefits which had not been claimed, and which remained in the hands of the 
Governor and Company of the Bank of Hngland on the undermentioned days, 
being those next before the issue from the Exchequer of money for the pay- 
ment of Dividends on account of the National Debt, for each of the four 
preceding quarters respectively ; pursuant to Act 48 Geo. 3, c. 4. 

On 5th April, 1849: £& «4. £ s. d. 
Dividends due and not demanded .. os 1,098,045 4 ll 
Advanced to Government, pursuant to 

31 & 48 Geo. 3 .. ee oe -. 876,739 0 0 
Ditto, 56 Geo. 3 ee ee -- 70,468 15 3 


947,207 16 0 
ee 150,837 8 11 


a  F 


1,062,743 13 10 


Remained in the hands of the Bank 
On 5th July, 1849: 
Dividends due and not demanded 
Advanced to Government, pursuant to 


31 & 48 Geo. 3 we a .. 876,739 0 9 
Ditto 56 Geo. 3 ne - .. 86,004 13 1 
962,743 13 10 
Remained in the hands of the Bank .. £ 100,000 0 0 
On 10th October, 1849: - ee 
Dividends due and not demanded = 1,036,690 8 8 
Advanced to Government, pursuant to 
31 & 48 Geo. 3 .. or os . 876,739 0 9 
Ditto 56 Geo.3.. aa a -- 59,951 7 11 








936,690 8 8 


Remained in the hands of the Bank .. £ 100,000 0 0 

On 5th January, 1850: cians 
Dividends due and not demanded .. 1,101,342 5 7 
Advanced to Government, pursuant to 
31 & 48 Geo. 3... aa ore .. 876,739 0 9 
Ditto 56 Geo.3.. ‘si +“ .. 59,951 7 11 


— 936,699 8 8 


Remained in the hands of the Bank... £ 164,651 16 11 














Witiiam SMEE, Accountant General. 
Bank of England, 8th February, 1850. 





IMPORT DUTY PAID ON MANUFACTURES AND AGRICULTURAL 
PRODUCE. 


Return of the principal manufactured articles imported into this country on 
which a duty is imposed, and the amount of duty paid, &c., for the year ending 
the 5th January, 1850: and Return of the principal articles of agricultural 
produce imported into this country on which any duty is imposed, and the 
amount of duty paid, &c., for the year ending the 5th January, 1850.— 
(Mr. Hume. ] 

These Returns exhibit very clearly the position of the English manufacturer 
and the English agriculturist, as regards the “ protection” which each enjoys 
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against the foreign producer. It will be seen from the following analysis that 


small as the ee duties generally speaking are, the aggregate amount of 
revenue is considerable. 





MANUFACTURES. | AGRICULTURAL PRODUCE. 
From Cottons............ £1,772 | From Butter............ £138,406 
wk "eu 6,198 —_ ere 97,686 
“ Embroidery & needle- a’. Aeon 3,239 
WE 0.6. 5s basmncus 12,350 “ Wheat, &c. (at Is. 
** Flowers (artificial) .. 13,049 per quarter) .... 540,691 
ie eee 7,490 ‘© Meal (at 43d.perewt.) 77,123 
OF oo conewscnowan 7,948 a See 35, 
** Shoes and boot-fronts 8,292 “ Hams, £3,284; hops, 
FG bs sctcicose cn 44,059 £7,785; pouty | 12,840 
eb sccewenwses 4,562 Pr oko, ae 
Es tics cuveecus 225,894 — re 94,748 
** Woollens .......... 9,753 BE dasa scsscens 47,811 
“© Watches .......... 8,490 ‘* Other descriptions of 14,268 
“© Other articles not —_——— 
specified ........ 126,619 £1,062,506 
£476,476 











———— 
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NORTHAMPTONSHIRE BANKING COMPANY. 


Ar the fourteenth annual meeting, held October 17th, 1850, at the Angel 
Hotel, Northampton; John Slater Hall, Esq., in the chair, the Directors 
presented the following Report :— 

“The books having been balanced and audited to the 30th of September 
last, the Directors have to submit to the proprietors the following statement 
of profit and loss, and of the business and transactions of the Company during 
the past year :— 

1849. Sept. 30—Balance brought forward .. £393 4 6 
1850. Sept. 30—Net profits of the year, after 
providing for baddebts .. 5,346 1 6 


— 5,739 6 0 
1850. March 31—Dividend at the rate of 7 per 
cent i hs .- £2,100 0 0 
Carried to the building ac- 
count ee oe -- 800 0 0 
Sept. 30—Dividend at the rate of 7 per 
cent. 2,100 0 0 


Income-tax, March 31, £8 
2s. 10d.—Ditto to Sept. 
30, £81 9s. mes -- 161 11 10 

Balance carried forward .. 577 14 2 

—_——— 5,739 6 0 
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The capital and surplus fund remain as follows :— 
Surplus fund as per account March 31,1850 .. o. £14,214 13 5 
Paid-up capital .. o ee ee os -- 60,000 0 0 








£74,214 13 5 





The Directors have now to declare a dividend for the half-year ending on 
the 30th ult. at the rate of 7 per cent. per annum, clear of income-tax, and 
they propose to reserve the undivided balance of £577 14s. 2d. at the credit 
of the above account, towards the further liquidation of the expenses incurred 
on the new banking-house at Northampton, at the close of the current half- 
year.” 





ORIENTAL BANK. 
Liabilities and Assets at October 1, 1850.—-(From the London Gazette.) 











LIABILITIES. 
Deposits and other liabilities .. ie a oo 1,425.270 6 2 
Capital paid up and reserved fund a ‘ee -_ 754,725 0 0 
£2,179,995 6 2 
ASsETs. 
Cash and Government Securities. . - jin -. £ 354,366 17 6 
Bills outstanding, cash credits, and loans a 1,719,591 7 4 
Dead stock - si a i ina as 50,622 1 10 
Balances due by other banks and branches ee oe 55,414 19 6 





£2,179,995 6 2 








PRESTON BANKING COMPANY. 
Account of the Assets and Liabilities of the Company on the 9th day of 
November, 1850. (From the London Gazette.) 


ASSETS. 
Bills of exchange, bank premises, preliminary expenses, loans, 
&c., cash in bank, and deposits in other banking establish- 
ments. . oe a es ee ee ee ». £412,811 


£412,811 


o 
nr 





oS 
ir) 








LIABILITIES. 


Capital stock .. is oe 
Deposits and other liabilities .. 
Undivided profits os 


° .. £100,000 0 0 
306,216 8 8 
ee 6,594 11 10 





£412,811 0 6 











SCOTCH BANKS. 


WE very seldom receive a report of the proceedings of any meeting of the 
Scotch Banks. We believe they do not follow the vente of the English 
and Irish Joint-Stock Banks, in making their progress public ; and we are 
therefore obliged to take from unofficial sources, the particulars which we 
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should prefer receiving direct from the banks themselves, We hope the use- 
fulness of preserving, in a public journal, correct reports of the several banks, 
will hereafter be recognized by the banks in Scotland, and that they will for- 
ward us official and authentic reports of their meetings. Until they do so, we 
must take our statistics from newspapers and commercial circulars; and we 
shall feel obliged to such of our subscribers as are shareholders in Joint-Stock 
Banks, if they will be good enough to forward us the official reports for publi- 
cation. The following particulars are chiefly compiled from the dente of 
Mr. Miller, sharebroker, Edinburgh :-— 


CALEDONIAN BANK. 


The Report which was submitted by the directors to the late meeting of the 
shareholders, held at Inverness, gives a very encouraging view of the present 
state and future prospects of the Company. ‘The bank, as authorised by its 
contract, had several years ago invested money in Railway Stock, and had 
realised considerable profit by such investment. No part of the dividends 
had ever been paid from these profits; but they had invariably been reserved 
in the surplus and contingent funds, to meet future fluctuations. Any securities 
of this nature which the bank holds, will be realised with all prudent expedition. 
The bank had been very cautious in making railway investments, so that there 
will be a fair profit on what is held at present, if sold, after crediting the railway 
profit. The progress of the bank had been very satisfactory ; the business at 
each successive balance being larger than at the previous one, more especially the 
business done at the head office. The report noticed the effect of the re- 
ductions in discount and interest, and the greatly increased amount of local 
charges—the poor-rate on means and substances being higher than the In- 
come-tax. A dividend at the rate of eight per cent. per annum was declared. 


The surplus fund amounts to £50,000, and the contingent and doubtful funds 
are also considerable. 


NORTH OF SCOTLAND BANKING COMPANY. 


The Report of the Directors of the North of Scotland Banking Company, 
Aberdeen, to the special meeting of the proprietors, held on the 18th October, 
states, that they have gone carefully over the whole assets of the hank, both 
at the head office and the branches.—examining minutely the validity of the 
existing securities, and estimating, as accurately as practicable, the dividends 
to be recovered from insolvent debtors; and the result of their investigation 
is, that, along with the reserved fund, fully two-thirds of the paid-up capital 
have been lost. 

The paid-up capital consists of 76,715 shares, on which 
£65 per share have been paid, making in the whole .. £383,575 0 0 

The sum required, in addition to the reserved fund, to : 


clear off the whole of the bad debts, is .. vie “ 268,025 0 O 





And were this to be deducted from the capital, it would 
leave available a ie - a me .. £115,550 0 0 

Which, however, is independent of the surplus to be derived from the cur- 
rent year’s profit. 

This loss has not taken place under the present management. Far too 
much encouragement had been given to the spirit of speculation which pre- 
vailed so extensively, and large advances had been made, in some cases, with- 
out any security; and in others, on very inadequate security. The present 
management did everything in their power to restore matters to a healthier 
state; and, although they could not recall money which had been lost, nor 
realise full payment from insolvent debtors, they used every means in their 
power to mitigate the loss; and they believe all that was practicable has been 
effected. The directors express their opinion, that had proper attention been 
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given to the recognised principles of banking, and ordinary care been bestowed 
only a small portion of these losses would have been incurred ; consequently, 
they are not to be ascribed to risk necessarily attending the business of a bank. 
The directors unanimously concur in recommending that one-half of the paid- 
up capital should be applied towards the extinction of the bad debts, and that 
the remaining half should constitute the capital stock on which dividends are 
in future to be paid. This reduced capital will amount to £191,787 10s. ; 
but it will be seen from the foregoing statement of the losses, that there will 
remain on hand only £115,550. The Directors think this difference may be 
realised in a few years, and a fair dividend paid on the reduced capital, restrict- 
ing it to 5 per cent. at the outset, and gradually increasing it as the losses 
come to be made up. The reduced capital will be ample for all the require- 
ments of the bank. The dividend declared by the bank is 2s. per share, free 
of income-tax. Mr. Milne stated that several banks had made offers of amal- 
gamation ; but the Directors preferred standing on their own footing, espe- 
cially after the severe sifting all their affairs had undergone. Mr. Bell, of 
Dundee, suggested that the Directors should re-consider this determination, 
in which view many shareholders concurred. The profits of the bank for this 
year were estimated at £17,500, which would enable the Directors to pay the 
usual half-yearly dividend, but as in future the dividend would be paid on the 
restricted capital of the bank, an annual rest of £8,500 might accrue. 


EDINBURGH AND GLASGOW BANK. 


It was well known that the Edinburgh and Glasgow Bank—of which the 
paid-up capital is one million sterling—had sustained losses under the former 
management, but grossly exaggerated statements were circulated as to the 
amount. The Directors have for a time been engaged in thoroughly investi- 
gating the affairs of the bank. A meeting of the shareholders was held on 
the 31st of October, at which the Report of the Directors on the state of the 
affairs of the bank was submitted to the proprietary, and of which the follow- 
ing is a summary :— 

In July last, the Directors, on the motion of the Lord Provost, the Chair- 
man, appointed a committee to investigate the affairs of the Bank. The 
committee were directed to mature their views, and to bring up a Report. 
They carefully and anxiously examined the state of accounts at the head 
offices and branches, and also the various securities held by the bank. Since 
the establishment of the Bank, but more especially during 1845, 1846, and 
1847, losses had from time to time been sustained, the amount of which had 
been increased by depreciation of the value of the securities realised, but no 
adequate provision had been made for the extinction of these losses. These 
are to be written off; they will exhaust the surplus fund, and an additional 
sum of £140,122 6s. 2d. The bank holds other debts and securities, which, 
though ultimately good, may take some time to realise. The obligants in 
these being quite solvent, a reasonable indulgence is to be given them. The 
funds of the bank are ample; its business is conducted upon sound principles ; 
it has the confidence of the public, and its deposit money is larger than at any 
former period. Until the foregoing assets are realised, the dividend should be 
reduced to 4 per cent., and the surplus profits applied to the extinction of 
the above losses, and thereafter to the creation of a reserved surplus fund. 
Had there been concentrated and prudent management, many of the losses 
might have been avoided. The bank possesses at this moment a greater 
amount of funds available for ordinary purposes of banking than it has had 
for several years, together with many beneficial commercial connexions; it 
has a right to issue notes, which no new bank can now acquire; and from 
past experience, the changes in the management, and the improvements pro- 
posed, there is every reason to anticipate much prosperity to the establish- 
ment. Well merited compliments for ability, energy, and valuable services 
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are given to Mr. Thomson, the manager, and Mr. Ker, the secretary, at Edin- 
burgh ; and also to Mr. Hunter, manager at Glasgow. 

Resolutions to the following effect were submitted to the proprietors :— 
From and after the first Thursday of February, 1851, there shall be no separate 
boards for Edinburgh and Glasgow, but only one united board, consisting of 
ten Directors, of which there shall be a Committee for Edinburgh, and a Com- 
mittee for Glasgow—the board to meet at the Edinburgh office; and the 
annual statement of the Company’s affairs to be examined, docquetted, and 
subscribed by four of the ordinary Directors. 

The meeting was attended by a most numerous and influential body of 
shareholders; between 800 and 1,000 must have been present. The Report 
of the Directors and resolutions thereon, were received with great satisfac- 
tion, and are to be finally disposed of at the February meeting, when there is 
no doubt they will be unanimously agreed to. The Lord Provost gave a most 
luminous and impartial account of the affairs of the Bank. He stated that 
the whole losses had occurred before he had joined the board; but consider- 
ing the rumours which had been afloat, he had thought it his duty when ap- 

inted to the office of chairman, fully to investigate the whole affairs of the 

ank, This, as might be supposed, was a work requiring, from the complica- 
tion ofits details, much time and attention ; but from the result of that inves- 
tigation, he was now enabled to state, that the Report now read was in all 
respects full and faithful, and, consequently, entitled to the entire confidence 
of the shareholders. 





Assurance Companies’ Reports. 





Wiru the view of enabling our readers to preserve a record of 
the financial condition of the several Life Assurance Companies, 
in many of which they are personally interested, we now add to 
the digest of the reports which we have published during the 
year, the following summary of the reports of companies not 
previously noticed. 


ALFRED Lire AssuRANCE Society.—At the annual meeting, held 
last —. the accounts presented exhibited an increase of the Assurance 
Fund, during the past year, of £15,704, making a total of £84,104 9s. 3d., 
being a considerable increase on the amount carried in the previous year. 
The premiums on new policies issued during the year amount to £3,478 9s..2d. 
The claims that have accrued during the year, (including the bonuses), amount 
to £2,416 19s. 9d. The income of the office now amounts to £24,213 2s. 9d. 

The following is an abstract of the Balance Sheet :— 

LIABILITIES. 
Value of sums assured ne .. £176,800 13 
Paid-up capital .. ee ee -- 16,800 0 
Assurance fund “ os .. 84,104 9 
Annuity fund... ee ee oe 19,712 19 


Building fund... oe wi oe 8,220 0 
Stretton Friendly Society. . ee ee 1,218 1 
Interest due to Proprietors oe oe 417 0 


Assurance claims .. oe oe oe 1,225 9 


£308,498 13 


—_——____—_ 
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ASSETS. 
Value of Premiums. . ma és .- 188,146 10 11 
Government Securities . j 40,983 5 1 
Mortgages .. ° 34,331 18 1 
Reversions x oe 13,346 O 8 
House in Lothbury. . +“ 13,400 0 0O 
Railway Debentures ee -- 8,705 0 0 
Valne of re-assurances - -» 5,198 15 9 
Balance at Bankers. . 2,922 14 9 
Premiums due 1,006 1 5 
Sundry accounts .. 458 6 8 


£308,498 13 4 





In reply to the question of a member, the Chairman believed that he might 
say on the part of the Board, that it was the mostfanxious wish of the Directors 
to convert the office into a Mutual Society. They considered, however, that 
next year, being the period when the second quinquennial division of profits 
would take place, would, under all the circumstances, be better suited for 
making the alteration than at present. 


Arias AssuraNcE Company.—aAt the forty-second annual general meeting 
of proprietors, held last July, the Directors submitted a Report embodying 
the following facts :— 

The total Life Surplus or Profits for Great Britain and Ireland together, 
for the seven years up to Christmas, 1844, amounted to £262,472 14s. 8d. 

While a like surplus for the shorter term of five years just ended, amounts 
to nearly as much, namely, to £246,995 6s. 2d. 

The surplus in each case being actually realized, and not anticipatory. 

Of the surplus up to Christmas last, the Directors have appropriated to the 
Life Policies in Great Britain and Ireland, respectively, the sum of £193,364 
14s. 11d., retaining £53,630 11s. 3d. as a cautionary reserve, kept back to be 
improved at compound interest, for the exclusive benefit of the policy-holders. 

e following facts are given for the information of the Proprietors. 

The accumulated funds from Life Premiums alone, now amount to 
£1,353,436 6s. 6d. 

The Annual income of the Life Branch exceeds £170,000. 

The annual income of this branch, which, in 1816, was about £22,674, has 
now increased to upwards of £170,000. 


Catuo.tic, Law, AND GENERAL Lire AssuRANCE ComMPANY.— 
Fourth annual meeting, held on Thursday, 25th July last. The Report 
stated that only two deaths had occurred in the last two years, one for £500, 
and the other for £200; both were Irish lives. The number of lives assured 
between Ist June, 1849, and 31st May, 1850, was equal to double the number 
assured during the similar preceding period. In the years 1849 and 1850, 
proposals were made for 138 policies, the united amounts of which were 
£52,963 2s. 6d. ; of these, 123 were accepted for £45,125 6s. Independently 
of the two policies lapsed by death, 16 others have fallen in during the year, 
representing a sum of £6,048, and upon which £320 3s. had been received. 
Since the commencement of the Company’s operations, to the Ist June, 1850, 
Assurances had been effected to the extent of £110,972 12s. 6d., producing 
in annual premiums, £3,723 16s. 1ld.; but of these, 54 had lapsed, repre- 
senting £23,990 16s. 6d., on which the annual premiums amounted to 
£741 1s.; so that the yearly income of the Society, on the Ist of June last, 
was £2,991 15s. 1ld. The Report also stated that judicious and energetic 
measures had been adopted to extend the business of the Company in France, 
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and that under the favour of the Archbishop of Paris, and other ecclesiastical 
authorities, numerous priests had promised and given them their support. 


Eacie AssuRANCE Company.—At the last annual general meeting, the 
Directors laid before the meeting the following statement of liabilities and 
assets :-— 

Liabilities —Interest, &c. due to proprietors a -. £4,517 19 9 
Sundry accounts 








~ me ea ne a = 440 310 
Paid capital account, £121,572 15s., and Assurance Fund, 
_ £551,120 11s. 1d., making together... <a .. 672,693 6 1 
£677,641 9 8 
Assets.—Amount invested on mortgage and life interests .. £312,540 17 0 
Ditto in reversions .. na a“ a me pe 11,194 11 O 
Sundry accounts ee ee ee ee es ee 3,707 1 6 
3 per Cent. Consols .. ee ee : ee - 74,336 0 1 
3 per Cent. Reduced Annuities as me a ran 70,039 1 11 
3} per Cent. ditto .. a o* es os -. 154,261 0 9 
Consolidated Long Annuities. . oe ‘ate ei a 9,014 15 11 
Cash and bills receivable ts os ue ia a 12,174 3 2 
Advanced on the Company’s Policies Sis a ae 20,700 17 9 
Stamps.. oe ee oe +e ee ee oe 59 17 6 
Agents’ balances oe ee ee ee oe ee 9,613 3 1 





£677,641 9 8 


La eeeeeEEeEEEtemenesnenenl 

In the year ending June, 1849, 266 policies, averaging £624 each, were 
effected; in 1850, 262 policies, averaging £656 each. 

The sum paid for claims considerably exceeds that for the preceding year, 
in some measure owing to the prevalence of cholera, eight deaths ee af eee 
reported by that disease, but the average amount assured by each was only 
£370. The average annual amount of claims paid in the three years, since 
the last division of surplus in 1847, is £57,571. 

The general fund has this year been increased by £23,508 10s. 11d., and it 
now amounts to £551,120 11s. 1d. 


GresHam Lire Assurance Company.—At the second annual general 
meeting of the proprietors and policy-holders on the 17th October last, the 
Directors presented their report, which gave the following account of the 
progress of the Company :— 

uring the first year of the Society’s operations, NINE HUNDRED AND 
THIRTY-TWO PROPOSALS were made to the office for assurances, amounting, 
in the aggregate, to £339,724; of these, four hundred and nineteen policies 
were completed within that period, assuring the gross sum of £149,160, and 
producing an annual income from premiums, of £5,615 lls. 8d. Of the re- 
mainder, the greater poe were not deemed suitable lives for this Society, 
and therefore declined ; whilst some stood over for further investigation. 

During the second year, expiring on the 31st July last, the number of pro- 
posals made to the office was one thousand and six, for assurances, amounting in 
the aggregate, to £491,435 10s. Of these, five hundred and one policies have 
been accepted and completed within that period, assuring the gross sum of 
£219,040 1ls., and producing an annual income from premiums of £8,281 
2s. 1d. With regard to the remaining five hundred and five proposals, the 
same remarks will apply as to those not completed at the end of the first year. 
The number of assurances in force at the end of July last, after allowing for 
lay and other discontinued policies, is eight hundred and forty-five, assuring 

342,490 7s., and producing an annual income of £13,058 13s. 1ld. Of 











770 Assurance Companies’ Reports. 


these, your Directors think right to report that the majority are upon first- 
class lives, and are consequently assured at the tabular rates. The remaining 
portion pay extra rates, in consequence of the lives having been considered by 
your Directors, to be somewhat below the average standard of health. 

Prosperous as were the operations of the first year, those of the second have 
not been less so—as your Directors have been enabled to add, from premiums 
alone, near £6,000 tothe Society’s rest-—they think it right, further to remark 
that the entire subscribed capital remains intact, and, together with sums 
received for annuities, has been so invested as to enhance the general interests 
of the Society. 

The investments of the Society at the close of the first year amounted to the 
sum of £7,454 l5s., and at the expiration of this second year, to £18,172 
17s. 2d., showing an increase of no less a sum than £10,718 2s. 2d., which is 
the more satisfactory when it is remembered that the increase in the Society’s 
capital has arisen chiefly from the premiums received during the first two years 
of the Society’s existence. 


ENGINEERS’ Masonic AND UNIVERSAL Murua. Lire ASSURANCE 
Socrety.—Second annual meeting, March, 1850.—During the year 1849, 
748 proposals for assurance, to the amount of £192,030, have been submitted 
to the ead 60 of which had been declined, 45 stood over for further consi- 
deration or completion, and 643 policies, securing the sum of £165,270, and 
producing premiums to the amount of £5,047 2s. 4d., had been completed. 

The total number of policies completed to 31st December, was 851. 

The annual income derivable from premiums, £7,113 5s. 11d. 

Only 7 claims from death to the amount of £1,250 had arisen. 


EneiisH Wipows’ Funp anp GENERAL Lire ASSURANCE Associa- 
TION.—Second annual meeting, February, 1850.—From the report it appears 
that during the year 195 policies, representing assurances amounting to 
£50,576 14s. and producing an annual income of £1,692 19s. 1d., have 
been issued, exceeding the total amount assured in the previous twelve months 
by £11,894 5s. 0d. 

From the commencement of the Association, 363 policies, covering assur- 
ances amounting to £89,259 3s. have been granted. ‘The gross annual pre- 
miums thereon be £2,914 3s. 6d. 

Three claims have arisen from the decease of policy-holders. 


Tue ProvipentT CLerks’ Mutua. Lire AssuRANCE ASSOCIATION. 
—In the life assurance department 2,718 policies for £510,000 have been 
issued ; the annual premiums from existing policies are £12,500 ; the annual 
income of this department is £13,400; and the amount of stock purchased, 
and now standing in the names of the trustees, is £29,000, 3} per cents. 

The amount paid in claims is £9,750; and while this is much below the 
average usually calculated on, the Managers know that the sums thus paid 
have been, in almost every case, of the most essential service to the families of 
deceased members. 

At the first division of profits in 1848, 1 per cent. on the amount assured, 
equal to 33 per cent. on the premiums paid, was returned to the assurers ; in 
addition to which £711 was paid to the benevolent department, being the one- 
third share of profits to which it is entitled. 

In the benevolent department there are now 17 permanent annuitants—four 
clerks have annuities of £25, and 13 widows of £15 each; up to this time 
every applicant whose claims were well founded, has been elected to an 
annuity on the second, if not on the first application ; parties who have been 
members for the full term of ten years are now eligible for the increased 
annuity of £30, or their widows for £20 cach. 417 loans of £10 to £25 
each, and amounting te £8,300 have been granted to members; these loans 
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have generally been re-paid with regularity, and have been of the greatest 
benefit to the borrowers. 

Gratuities amounting to £470 have been presented to distressed members 
or their families, and every well-founded case of distress has been promptly 
relieved. The funds of this department now consist of £10,800, 3 per cent. 
annuities, with a sum of £2,400 out in loans, cash balance, &c. There are at 
present about 2,700 members, of whom upwards of 600 joined the association 
during the past year. 

The advantages of the life assurance department are :— 

1. The association being enrolled under the Friendly Societies’ Acts, all 
parties assuring have the privilege of making the amount of the policies 
payable to the widow, widower, or children, free of probate and legacy duty, 
or any other expense whatever. 

2. Policies can be assigned, and assignments are registered in the books of 
the association. 

3. Loans can be made to assurers on the security of their policies to their 
full value. 

Should any difference arise, it must, by the provisions of the act and the 
rules of the association, be referred to arbitrators, duly appointed, and who 
are not members of the association, or beneficially interested therein; the 
decision of the arbitrators being final and binding on all parties, thus avoiding 
all expensive litigation. 

Two-thirds of the whole profits are divided among the assurers, and may be 
applied as a reversionary bonus, present cash payment, or in redaction of the 
premiums ; the remaining one-third is carried to the “ benevolent fund,” the 
benefits of which are extended to all clerks who become assurers with the 
association. This peculiarity in the division of profits not only offers greater 
advantages to clerks than they can obtain in any other office, but also a medium 
through which principals may promote a fund, having for its object the relief 
of distresssed clerks and their families. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
NOVEMBER, 1850. 


More uneasiness has been experienced during the present month than since 
the commencement of the year. Very soon after the date of our last review, 
the markets for public securities, and indeed for nearly every description of 
goods a d produce, became more or less affected by the threatening aspect of 
affairs in Germany in connexion with the interference of Austria and Russia on 
the disputes of Hesse Cassel. In the early part of the present month there 
seemed to be good ground for supposing that actual hostilities would take 
place between Austria and Prussia, involving Russia and France more or less 
directly in the quarrel. The most extensive preparations of a warlike character 
have been made throughcut the whole of Germany. In Prussia, the Landwehr, or 
reserved militia, has been fully embodied, and almost the whole male population 
diverted from their common pursuits. Atthe time we write the danger seems 
to have very much passed over, and negotiation appears to have been at 
length seriously resorted to on a question where nothing but negotiation ought 
to have been in any way employed. The effect of this state of things upon 
our markets has been unfavourable. We have experienced a slight check in 
our favourable progress. There has been no sudden or important decline; 
VOL. Xx. 3 L 
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but prices and business have been dull, particularly in the manufacturing 
districts. 

The rate of interest remains without material change. For very good bills 
at two to three months, the rate is, say, 2} to 24; for the general run of 
mercantile paper the quotation may be called about 2} per cent. per annum, 
with a fair amount of bills in circulation. At the rates we have named the 
market is fully supplied with money, but there is none of that plethora of capital 
seeking temporary employment which we have seen on some former occasions. 
The bills current for the last seven or eight months have been exceedingly 
well paid. The 4th days of the month are not such great ‘due days” as they 
used to be in the bare trade of the country; but during the period we alluded 
to, even the heaviest collections of country bills have not furnished many cases 
for the notary—speaking of course by comparison with former seasons. 

The Railway market has been steady without being progressive. The sound 
lines hold their ground, supported by the traffic returns of the half year. We 
are now approaching a period of the year, however, when calculations of the 
next dividend will begin to exert an influence. 

The following will continue our record of prices :— 

19th Oct., 1850. 23rd Nov., 1850. 
173 


Newcastle and Berwick < 

York and North Midland co neice 23 
Eastern Counties Bn a a jae 63 
Lancashire and Yorkshire var ae er 49 


London and North-Western .. 117 ea 119 


London and South-Western .. 71 Peer 69 
Brighton 84 er 84 
Midland 45 ee 43 
Great Western 71 one 73 
Great Northern | aoe 143 





STATE OF TRADE. 

THe Reports from Manchester have been more or less unfavourable during 
the month; from Bradford only indifferent ; from Leeds good; from Hud- 
dersfield not quite so favourable as in previous month; and from Macclesfield 
there have been several complaints. The price of cotton remains much the 
same. During the month, considerable interest has been excited by the 
announcement, in an authoritative form, of an important new invention, which, 
it 1s believed, will completely adapt British grown flax to all the purposes 
of cotton wool, by the imtroduction of certain improvements in the steeping 
and preparation of the flax plant. The product obtained by the new process 
is called Flax Cotton: and a series of extensive experiments are now in pro- 
gress at Manchester, to determine the real value of the discovery. The present 
price of cotton wool is about 20 per cent. higher than in November, 1849; 
and not less than 100 per cent. higher than in November, 1848. The stocks 
of cotton wool on hand at present are about 100,000 smaller than 1849, but 
larger than in 1848 ; and we suspect that considerable quantities are held by 
manufacturers. 





THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average, Duty. Last Year. 
1850. d. 


s. d. s. d. 8 8. 
Oc. 19 .. SA .. DW .. 4110 ce «uw 
ao Se ww Cee ss BOP wn BHA (Ow 2 
Nov. 2 .. mee ws OCD... GUN. 10. & 
- Dig Sana. 2e ws ae . 2 oe ee 
82,560 .. @lli .. 40 2 oe o 


mor wDoonr 
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The importations of Grain since the harvest of 1849, have been :— 


Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Sixty-two weeks ended 9th Oct.,1850.. 3,674,025 4,187,464 7,861,489 
Five do. do. 13th Nov.,1850.. 453,314 202,289 655,603 





4,127,339 4,389,753 8,517,072 
And the weekly average results have been :— 








Wheat. Other Grain. bog 
Qrs. Ts. Ss. 
Sixty-two weeks ended 9th Oct., 1850... 59,000 67,000 126,000 
Five do. do. 13th Nov.,1850.. 91,000 40,000 131,000 
More ai a 32,000 — 5,000 
Less a ae — 27,000 _ 
The following figures will show the prices at foreign ports (f. 0. b.) 
yeeks Antwerp, Dantzic, New York 
ended (Louvain) h. m. Com. State 
1850. 62 Ibs. 62 lbs. Flour. 


& d. s&s. dd. d. ¢. 
Sept. 7..44 6 .... 436 .... 440 
Oct. 5.. 45 0 ar 43 0 nee 4 62 
Nov. 9.. 41 9 noe 43 0 er 4 53 
» 16.. 42 9 eee _— er _ 
» 23. 43 6 oeee 43 6 este 4 56 
The Corn trade has been dull all the month; and the arrivals of foreign 
wheat have been rather large. Nearly the whole of these supplies have come 
from France, which is the only country which affords a range of prices at all 
ecmpatible with an importation into our ports. In France, the complaints of 
the agriculturists of unusual Jow prices are almost as loud as among our own 
farmers. 





PRICE OF SILVER. 

Considerable attention has been recently directed to the rise in the price of 
silver bullion from about 4s,1i3d. to 5s. 14d. per oz.; and it has been conjectured 
in some quarters that this rise in the value of silver compared with gold might 
not be unconnected with the supposed affluence of the Californian mines, 
and, therefore, entitled to grave attention. We incline to think that when 
carefully examined this opinion cannot be maintained. There seems to be 
special causes in operation quite adequate to account for the alteration in 
price which has taken place. The greater part of the recent exports of silver 
from this country have been to India, where the state of the exchanges renders 
such a remittance advantageous. After India, Central Europe has absorbed 
the largest quantity, and the cause of that absorption is explained by the 
extensive military preparations which have occupied the Austrian and German 
governments. It is even probable that the higher prices of the English market 
will have the effect of drawing over more silver from the countries producing 
that metal, and so restoring to some extent its former prices, 


Bank OF ENGLAND. 
The weekly returns have been :— 


LIABILITIES. 
Date. Public Private Total Total 


1850. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Oct..19.. 21.52 .. 628 .. 9.55 .. 16583 .. 3.10 .. 4046 
oe @ Te... 6S . SS. be. 2 .. Be 
Nee. 2. 2.0 .. GS .. 9.93 .. 1653 .. 3.11 .. 40.74 
x DS. DD .. (0 . B42 «« WS. 3 .. BI 
» 316,. 2041 .. 824 .. 938 .. 1762 .. 3.14 .. 41.17 
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ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1850. Securities. Securities. Department. Department. Bullion. Assets 
Oct. 19.. 14.23 .. 1.22 .. 9.14 .. 6.87 .. 16.10 .. 40.46 


~ 0. 4393 .. WS. Wis .. 682 .. 97 .. Wee 
Nov. 2.. 14.23 .. 1048 .. 1030 .. 5.73 .. 1603 .. 40.74 
no Se MS .. MO .. WS .. S26 .. OO .. BE 
o BM. 42. Me. Na. 6&8 .. CH .. Si 


The Bank continues to do a very quiet and profitable business at their 
minimum rate of 24 per cent., and the above figures present no changes which 
are more than usual at this period of the year. The only singular circumstance 
in the returns of the month has been the almost total disappearance of silver 
from the Bank coffers, so urgent has been the demand for that metal. 








Rebielvs, 





Commercial Law, its principles and administration ; or the Mercantile Law of 
Great Britain compared with the Codes and Laws of Con.merce of ail Mer- 
cantile Countries. By Leoni Levi. London: Wm. Benning and Co. 


Tue title of this work sufficiently explains its object, and few mercantile men 
will be disposed to question its importance. A knowledge of the commercial 
law and official regulations of foreign states is essential to merchants who 
transact business with their citizens ; and we think that Mr. Levi has performed 
a useful service in bringing together the information contained in the large 
quarto volume now before us. It comprises, however, but a very small part of 
the whole work, which it is intended shall be completed in six volumes, and the 
present work comprises only the law relating to the rights of merchants to 
carry on business in different states; the law as to minors, married women, 
aliens, books of commerce, and partnerships—the last subject occupying nearly 
three-fourths of the entire volume. 

The plan adopted by Mr. Levi is to place at the top of each page a sum- 
mary of the English law, and in separate columns below, a similar summary 
of the law of the chief commercial nations with whom we have iutercourse. 
This arrangement appears at the first glance to Le a convenient one, but in 
going over some of the subjects thus discussed. we have experienced a diffi- 
culty in referring to the law in the different states on any particular point. 
Probably, when the work is completed, and accompanied by a good index, 
much of this difficulty may be removed; but at present the matter appears to 
want condensation, and to require comments on the law of each pavticular 
nation. For instance, in treating of the law of partnerships, instead of giving, 
verbatim, the code of each country, we think most commercial men would 
have preferred a summary, pointing out distinctly in what respects its law 
differed from our own, with such illustrations as the Editor might consider 
useful. Mr. Levi, in the volumes which are to follow, may adopt this plan 
without much difticulty. He appears to have been pains-taking in his selection 
of materials; and the compilation of the book must have been a work of great 
labour and research. We hope he will meet with encouragement to prosecute 
the treatise to a successful conclusion; for, as a mere collection of legal 


dogmas, it is a publication that cannot fail of being useful to the commercial 
community. 
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A Fac-simile of a Bankrupt’s Balance Sheet,on a like extended form as those filed 
in the Court of Bankruptcy, with Explanatory and General Observations, 
intended to shew how a Balance Shert may be made without the aid or inter- 
vention of an Accountant. By C. Dennehy, Public Accountant. London: 
Coes and Hobday. 


WE trust that few of our readers will have occasion to make use of such a 
work as the present for the settlement of their own personal affairs ; but, as an 
useful guide in the preparation of a honest balance sheet, Mr. Dennehy’s essay 
will be found of much value. It gives a very clear and intelligible description 
of the mode in which the various subsidiary accounts, as well as the balance- 
sheet itself, must be prepared ; and it will be useful to merchants and bankers 
to assist them in analysing the state of affairs of any bankrupt, of whom they 
may unfortunately be creditors. 








Motes of the Month. 


Forcep Notes oF THE LATE Romrorp Banx.—Caution.—We have 
received the following letter just as we were going to press with our present 
number; and as it may be of some importance, we insert it here rather than 
hold it over until next month :— 

Fakenham, Nov. 27th, 1850. 

Srr,—A note of the Romford Bank, Johnson and Co., dated January 8, 
1849, was presented here to-day for payment. Johnson and Co. failed in 
1844. The note was signed “ for Thos. Johnson, Wm. Johnson, and C. 
Mann, ‘ Thos. Johnson,’ entered, ‘ Alexander Frederick Alenett,’ ” and was for 
£5. The filling up is, of course, a forgery, but the form is doubtless a 
genuine one, which has fallen into bad hands; and as others may be in circu- 
lation, yon may wish to caution the public against taking them. I am sorry 
that the note has been presented so late in the month as to prevent, perhaps, 
any chance of your noticing it in your forthcoming number. It is held by a 
person here, who took it at a neighbouring fair last week. 

I am, Sir, yours respectfully, 


GEORGE FITT. 


Gurney’s Bank. 





Tur Excuances.—The Mining Herald says,—As far as we have the means 
of judging at present, no doubt can be entertained but that the imports from 
the Continent are very considerably exceeding the exports in value. We can- 
not find, on inquiry, that there has been any influx of Foreign Stock, but, on 
the contrary, that a considerable amount of South American Bonds, and par- 
ticularly Mexican, have been taken up here within the last few weeks on 
Dutch account. The progressive decline in the rates of exchange, therefore, 
may be fairly attributed to an adverse balance of trade. As it respects the 
position of the Money Market, there is, however, no difficulty to be imme- 
diately apprehended on that ground, although it may by-and-bye tell in 
another shape. With the present large stock of bullion in the coffers of the 
Bank, the directors will consider it an advantage to have two or three millions 
abstracted ; were it taking place, it is only to be looked upon as a benefit to 
the Bank proprietors. It is well, however, for the public to notice the first 
indication of change. 
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DeratcaTion BY A CLERK oF Messrs. Barcitay & Co., Lonpon.— 
The following notice has been posted in the Stock Exchange, with reference 
to some speculative transactions lately carried on by certain brokers without 
due inquiry as to the character and position of the person for whom they were 
acting :—The attention of the committee having been called by Messrs. 
Barclay and Co., bankers, to the fact that speculative business, to a large 
extent, had been carried on by members of this house for one of their clerks, 
who, to meet the loss arising out of these transactions, had robbed them, from 
time to time, to the amount of nearly £5,000, and has since abseconded; the 
committee proceeded to inquire into the circumstances of the case, and have 
ascertained that such information is correct, and that the parties who thus 
transacted the business did so without sufficient knowledge of the respecta- 
bility, circumstances, or connexions of the individual in question. Under these 
circumstances, the committee have felt called upon to visit such conduct with 
their severe censure, and have caused this public notice to be given, that it 
may discountenance and prevent such practices for the future. 


Nortnu British Banx.—In the case of Collins v. Drew and others, the 
Lord Ordinary has remitted to Mr. Donald Lindsay, accountant in Edinburgh, 
to examine the books of the bank, and reports of the directors at and previous 
to February, 1849, and to report—* lst, Whether the said reports of the 
directors, and the balancing of the books therein referred to, are true and 
correct, or if erroneous to what extent, and in what manner? and, 2nd, 
Whether it appears from the said books, or can be correctly ascertained, that 
at or prior to 31st December, 1848, losses had been sustained by the company, 
equal to the whole of the reserved surplus fund, and also to £25 per cent. on 
the advanced capital stock of the company; and if the said losses exceeded 
the said surplus fund and per cent. on capital, what was the amount of said 
excess ?” 





Export or BuLLion.—DEMAND FoR SILVER.—The subjoined remarks 
on the recent movement in the relative prices of the precious metals, appear in 
the Cours General de la Bourse de Paris of the 22nd November. — “ The 
rumours of war have not stopped the arrivals of gold. Holland continues 
exporting. Russia and the United States appear to follow Holland in their ap- 
prehensions respecting California; American eagles and Russian imperials have 
arrived in large quanties. Other reasons appear to favour the depreciation of 
gold. The fall of the exchange on London has induced some emment houses 
to order sovereigns from England, which are intended to be converted into 
napoleons. The new sovereigns from the Bank of England weighs 7 grammes, 
980°1,000, and is intrinsically worth 25f. 13c., to which adding the premium 
of 3 per mille, makes 25f.20c.; and as bills on London can be bought at 
25f.10c. to 25f. 1le., a sufficient margin is left for paying the charges of 
transport. This operation, which is stated to have been done on a large 
scale, will lower the premium on gold, and reduce it to nothing. 

** Several countries, therefore, appear to be apprehensive of a speedy depre- 
ciation in the intrinsic value of gold. Holland is replacing it by silver, which 
is everywhere in demand. Here it has rapidly risen to 11f. 50c. per mille 
premium (on the old tariff scale). Intelligent and experienced dealers expect 
it will soon reach 13f. or even 15f. If it reaches this price, the five-frane 
pieces will leave this country, their intrinsic value being then above the 
nominal ; gold will be left with us, and the future will show which countries 


were right—those who have got rid of their gold, or those who have re- 
tained it.” 











777 
Prices of Joint-Stock Bank SDhares. 


EpinBurGu (Mr. Thomas Miller, 6, St. Andrew-square), 25th November. 





BANKs. Last Price. Buyers at. For Sale at. 

Bank of Scotland........ £179 0 0 £178 10 O £179 0 
British Linen Company .. 199 0 0 199 0 0 200 0 0 
Caledonian Bank ........ 3 2 0 3.0 «0 nae 

City of Glasgow ........ 1112 6 1112 6 1115 0 
Clydesdale Bank ........ 13 7 6 13 7 6 age 

Commercial Bank....... ; 174 0 O 174 0 0 175 0 0 
Eastern Bank ......... . 9 16 9 0 0 eatace 

Edinburgh and Glasgow .. 411 6 411 6 412 6 
Exchange Bank of Scotland 1210 0 1210 0 1215 0 
National Bank .......... 15 2 6 1 1 6 15 2 6 
North of Scotland........ 211 6 211 6 esis 

ae ree 133 0 0 133 0 0 135 0 0 
WE BE os. ccccicesccs 90 10 0 alae 90 10 0 
Western Bank .......... 72 0 0 7110 0 72 0 0 


The market for bank shares has been very animated during the last month ; 
a large business has been done ; the demand continues good, and prices look 
upwards. The recent meeting of the proprietors of the Edinburgh and Glasgow 
Bank has had the effect of sending up the market price of the shares. 

MANCHESTER (Messrs. John Railton and Son), 25th November, 1850. 

Manchester and Liverpool District Bank, 4 to 43}; Manchester and 
Salford Bank, 44 to 43; Union Bank of Manchester, 43 to 43. 
HuppERSFIELD (Messrs. George Lancashire & Co.), November 26th, 1850. 

Huddersfield Banking Company, 7 to 7+ pm.: Halifax and Huddersfield 
Union Banking Company, par to 3 pm.; West Riding Union Banking Com- 
pany, § to } dis.; Yorkshire Banking Company, 43 to 5. 

Dusuin (Messrs. J. J. Stephens and Son), 25th November. 

Bank of Ireland Stock, 209}; Hibernian Bank, 28}; Provincial Bank 
of Ireland, no sales; Royal Bank of Ireland, 12}; National Bank of 
Ireland, 172. 

Liverpoo. (Messrs. Geddes and Drinkwater), 25th November. 

Bank of Liverpool, 173 to 18; Borough, 11} to 114; Do. new, 3s. 9d. to 6s. 3d. 
pm.; Commercial, 9 to 93; Manchester and Liverpool District, 33 to 4 pm. ; 
North and South Wales, 4 to 43; Royal, 255 to 256; Do., pref., 7 per cent., 
124 to 126 ; Union, 3d. dis. to par. There has been very little doing in bank 
shares this month, but there has been more enquiry these last few days for 
Boroughs, Unions, and Commercials. There has been rather more demand for 
gas shares. 

Hutt (Messrs. T. W. Flint and Co.), 23rd November. 

Hull Banks have improved—buyers 11, sellers 113; Yorkshire Banking 
Company—buyers 44, sellers 5}. Railways.—A considerable business has been 
done at advanced prices. Mining Shares (English) are coming into favour, 
and we have quite a market here for this kind of investment. 








NOTICE TO CORRESPONDENTS. 

In our next volume we intend to insert our “ Answers to Correspondents” in 
this part of the Magazine, instead of on the cover; and we shall place the 
** Contents ” of each number on the front of the cover. 

An announcement of our arrangements for 1851, will be made with our 
next number. 

Tue BankinG ALMANAC For 1851, will be published on the 7th December. 
Gentlemen who have not ordered their copies, are requested to do so at once, 
in order to prevent disappointment. 
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Bank of England eekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 






































1850. 1350. | 1850. 1850. 
Oct. 26th. | Nov. 2nd. | Nov. 9th. | Nov. 16th. 
| # 
Notes issued........+esee000 onal 555 2.2150 | 29,414,795 ensanane 
Government debt. . 11,015,100 ane 11,015,100 | 11,015,100 
Other securities . 2,984,900 2,984,900 2,984,900 | 2,984,900 
Gold coin and bullio wmnn «+-| 15,360,888 | 15,379,173 | 15,358,628 | 15,453,883 
Silver bullion ..............+. 45,667 45,66 56,167 45,667 
29,406,555 | 29,424,840 | 29,414,795 | 29,499,550 





BANKING DEPARTMENT. 










































































1850. 1850. 1850. 1350. 
Oct. 26th. | Nov. 2nd. Nov. 9th. | Nov. 16th. 
zs # é £ 
Deagetetane? a 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
EG Ae 3,107,370 3,111,593 3,136,240 3,138,661 
Public deposits (including Ex- 

chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 6,254,823 6,594,381 7,302,189 8,240,884 
Other deposits eocreccccccccccce 9,938,411 9,932,226 9,718,433 9,385,599 
Seven day and other bills ...... 1,396,006 1,379,907 1,330,665 1,304,938 

35,249,610 | 35,570,907 | 36,040,527 | 36,623,082 
Government securities (including : 

Dead Weight Annuity) 14,228,901 14,228,901 14,228,901 14,228,901 
Other securities .......... 10,865,740 11,038,486 10,980,140 11,320,567 
SN 0. 8hedsenedncsaceees ° 9,586,855 9,703,145 10,150,765 10,397,480 
Gold and silver coin .......... 567,114 600,375 630,721 676,134 

35,249,610 35,570,907 36,040,527 | 36,623,082 
The Exchanges. 
Oct. 25th. Nov. Ist. Nov. 8th. Nov. 15th. 

Amsterdam,3 months} 11 18} 11 173 11 17 11 163 

Ditto at sight ceee 11 193 11 183 11 18 11 18 

Rotterdam, short 11 194 11 19 — 11 18} 

Antwerp, 3 months. . 25 45 25 40 25 40 25 424 

Brussels, ditto...... 25 45 25 40 25 40 25 424 

Hamburgh, ditto. . 19 12 13 Of 13 8} 13 8 

Paris, short ........ 25 223 25 20 25 174 25 20 

Paris, 3 months .... 25 45 25 425 25 45 25 424 

Marseilles, ditto .... 25 47 25 45 25 45 25 425 

Frankfort, ditto 120 119} 119% _— 

Vienna, ditto.... 12 14 12 16 12 18 12 40 

Trieste, ditto. . 12 16 12 20 12 20 12 46 

Petersburgh, ditt = 37 373 373 — 

Madrid, ditto ......] 49% 498 495 492 

Cadiz, ditto ........ 49% 49% 49; 50 

Leghorn, ditto ...... 30 85 30 85 30 80 31 0 

Genoa, ditto........| 26 92 25 90 25 95 26 0 

Naples, ditto........ 41h 414 41 

Palermo, ditto ...... 1233 124 1233 124 

Messina, ditto ...... 123% 124 124 124 

Lisbon, 90 days’ date} 533 53} 533 53} 

Oporto, ditto ...... 533 533 533 533 

Rio Janeiro, ditto .. a 283 — — 

PRICES OF BULLION. 
Foreign Goldin Bars,} Per Ounce. Per Ounce, Per Ounce. Per Ounce. 
(Standard) .. #317 9 £317 9 #317 9 
New Dollars .. o 4 103 0 4 102 0 411 0411 
Silver in Bare(Stand. ) 0 5 08 0 5 OF 0 5 Of 0 5 0§ 
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Bankers’ Teeklp Cirrulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LONDON GAZETTES. 


PRIVATE BANKS. 
























| : v I ‘T. 
cialis “Authorised | AVERAGE AMOUNT 

| | Oct.12, | Oct.19. | Oct. 26. | Nov. 2 

| | o£ £ £ £ 
1 Andover Bank ..........cccccceees sees} 17,751 |) 16,116 | 16,690 | 15,093 | 14,717 
2 Ashford Bank ......... | 11,849 || 11,333 | 11,887 | 11,044 | 11,093 
3 Alysham Bank ..|| 5,854 | 5279 | 5,329 | 5,082] 5,265 
4 Aylesbury Old Bank | 48,461|| 27,926 | 26,745 | 25,740 | 25,633 
5 Baldock and Biggleswade Bank ...|, 37,223 || 23,688 | 24,766 | 24,058 | 23,575 
6 Barnstaple Bank  ...............se000 | 17,182 || 12,396 | 11,993 | 12,064 | 13,160 
7 Basingstoke and Odiham Bank ...|| 24,730|| 17,490 | 16,796 | 17,144 |] 16,638 
8 Bedford Bank.............0..ssseeseeeee|] 34,218 |] 31,973 | 31,843 | 31,310 | 30, 469 
9 Bedford and Bedfordshire Bank ...}| 8,515 380 380 391 367 
10 Bewdley Bank ..............sscsseeees ‘I 18,597 || 13,939 | 13,495 | 13,206 | 12,758 
11 Bicester and Oxfordshire Bank ...|| 27,090 14,885 | 15,537 | 14,362 | 14,394 
12 BirminghamBank—Attwoods&Co.|| 23,695 || 24,881 | 24,362 | 22,152 | 23,353 
13 Birmingham and Warwickshire Bk.|| 18,132 || 15,265 | 16,000 | 14,290 | 13,953 
14 Blandford Bank................s.00s0e. | 9,723) 7,709 | 7,447 | 6,961 6,831 
15 Boston Bank—Garfit and Co.......|, 75,069 || 58,887 | 59,965 | 61,637 | 62,971 
16 Boston Bank—Gee and Co.......... | 15,161 ]] 13,609 | 13,918 | 13,460 | 13,597 
17 Bridgewater Bank...............000+++ | 10,028 || 5,719 | 5,514 | 5,542 | 5,065 
2... i eee | 48,277 || 35,975 | 34,631 | 34.421 | 34,915 
19 Broseley and Bridgenorth Bank ...| 26,717 |} 20,598 | 20,907 | 21,669 | 23,078 
20 Buckiugham Bank...............00-+++|| 29,657 |} 23,266 | 22,708 | 21,077 | 19,676 
21 Bury and Suffolk Bank....... eseeeeee|] 82,362 |] 69,955 | 70,613 | 68,104 | 66,073 
22 Banbury Bank .............0006 seeeee|| 43,457 |] 31,723 | 31,263 | 30,769 | 29,367 
23 Banbury Old Bank .............0.++.|| 55,153 |} 26,490 | 27,006 | 26,995 | 26,125 
24 Bath City Bank...... 4,572|| 3,186 | 3,188 | 3,032 | 3,285 
25 Bedfordsire Leighton ‘Buzzard Bk. 36,829 || 34,967 | 34,519 | 35,542 | 33,817 
26 Birmingham Bk.— niin 38,816 || 33,138 | 34,688 | 33,209 | 31,718 
27 Bradford Old Bank . 12,676 || 12,439 | 12,965 | 12,718 | 12,405 
28 Brecon Old Bank .............0+2+++|| 68,271 |] 66,237 | 64,797 | 65,633 | 65,569 
29 Brighton Union oS peaeename ..|| 33,794 || 25,816 | 26,201 | 25,941 | 26,094 
30 Burlington and Driffield Bank......}| 12,745 || 11,975 | 12,034 | 12,261 | 12,114 
31 Bury St. Edmund’s Bank............ 3,201 }} 1,853 2,013 1,945 2,105 
32 Bromsgrove Bank ............ses00+ 16,799 || 11,830 | 11,477 | 11,486 | 10,542 
33 Cambridge Bk.—Mortlock & Son’s 25,744 || 14,253 | 14,999 | 16,689 | 16,251 
34 Cambridge and Cambridgeshire Bk.|) 49,916 || 41,389 | 41,169 | 41,822 | 42,495 
35 Canterbury Bank ...........sseseeeee- | 33,671|| 34,025 | 36,514 | 33,033 | 27,436] 
36 Carmarthen Bank .............000+++|, 23,597 || 18,554 | 18,331 | 19,656 | 20,372 
37 Chertsey Bank .........ccscccessseeeee|| 3,436] 2,793 | 2875 | 2,795 | 2,786 
38 Colchester Bank................ cance 25,082 || 16,753 | 16,201 | 16,607 | 17,529 
39 Colchester and Eesex Bank........ ytd 32,562 | 31,617 | 32,489 | 31,180 
40 Cornish Bank.. sesesseseceseee]| 49,869 || 37,725 | 375650 | 37,825 | 375474 
41 Coventry Bank . o-f} 32 045 | 6,899 7309 75201 7,070 
42 City Bank, Exeter. s+ee|| 21,527 || 17,296 | 17,230 | 18,155 | 18,190 
43 Craven Bank .......... jicansaenaciiiaal 77,154 || 76,495 75,031 | 74,857 | 75,872 
44 Cardiff Bank. ......cccocccccccsescocees 7,001 |} 6,667 | 6,150] 6,214 | 6,320 
45 Chepstow Old Bank ...........s00.00+ 9,387 || 8,856 | 8,910] 8,853] 9,180 
46 Derby Bank—Messrs. Evans ...... 13,332 || 9,010 | 8,788 | 8,486} 8,821 
47 Derby Bank—Smith and Co. ...... | 41,304 || 37,149 | 37497 | 39,115 | 38,683 
48 Derby Old Bank ....... aeaaieieateieedil | 27,237 || 25,547 | 25,558 | 24,457 | 24.774 
49 Devizes and Wiltshire Bank ......|| 20,677 || 9,20 9,830 | 10,116 | 9,487 
40 Diss Bank ... 10,654 |} 10,338 | 10,264 | 10,255 | 10,525 
51 Doncaster Bank and Retford Bank 77,400 || 59,154 | 60,095 | 61,472 | 61,698 
52 Darlington Bank ..........ssse0000e4| 86,218 || 70,728 | 74,011 | 76,682 | 76,367 
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WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANK, 


ean 





AVERAGE AMOUNT. 












































Issue. 
Oct. 12 Oct, 19. Oct. 26. Nov. 2. 
£ £ £ £ £ 
53 Devonport Bank .............e0eeeee 10,664 |} 11,086 | 10,950 | 11,068 | 9,420 
54 Dorchester Old Bank ............... 48,807 || 42,869 | 44,226 | 43,947 | 43,405 
55 East Cornwall Bank ....... eae {112,280 || 98,235 |101,374 |100,627 |102,776 
56 East Riding Bank ................+ 53,392 |} 51,750 | 53,101 | 51,862 | 51,530 
57 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 42,270 | 40,773 | 39,742 | 37,892 
5B Haeter Bank........cescesssseseasseeses 37,894 || 25,945 | 26,820 | 26,416 | 26,299 
59 Fakenham Bank ................0006+ 24,293 || 20,837 | 22,046 | 20,842 | 20,424 
60 Faringdon Bk. & Bk. of Wantage|| 8,977 || 6,140 | 6,050 | 6,319 | 6,138 
61 Farnham Bank.......... Reconeenenrens 14,202 || 11,922 | 11,641 | 13,565 | 14,620 
62 Faversham Bank........ ereccoscscsoe 6,681 || 5,412 | 5,739 | 52255 | 55149 
63 Godalming Bank................. seee|] 6,822 |} 5,120 | 5,190 | 5,037 | 4,420 
64 Guildford Bank ............secceeeee 14,524 || 8,447 | 8,042 | 7,589 | 7,298 
65 Grantham Bank—Hardy and Co.|| 30,372 || 25,609 | 26,079 | 26,120 | 26,526 
66 Hastings Old Bank ...............00. 38,038 || 26,983 | 29,840 | 29,162 | 28,954 
67 Hereford City and County Bank..|| 22,364 || 13,407 | 13,988 | 17,005 | 16,336 
68 Hertford and Ware Bank ......... 23,635 || 11,643 | 12,289 | 12,620 | 13,868 
69 Hull & Kingston-upon-Hull Bank|| 19,979 |} 19,423 | 19,086 | 18,832 | 17,901 
70 Huntingdon Town & County Bank|| 56,591 |} 42,357 | 43,392 | 41,098 | 41,028 
71 Harwich Bank .............0cceseeeee 5,778 |} 4,833 | °4,799 | 4,675 | 4,708 
72 Hemel Hempstead Bank 23,842 || 21,296 | 20,200 | 19,578 | 18,523 
73 Hertfordshire, Hitchin Bank ...... 38,764 || 31,144 | 31,902 | 31,475 | 30,782 
74 Hereford, Ross, & Archenfield Bk.|| 27,625 || 17,679 | 18,095 | 20,617 | 19,877 
75 Ipswich Bank ........c.ccccscossssses 21,901 |} 20,519 | 19,928 | 18,926 | 18,920 
76 Ipswich & Needham Market Bank|| 80,699 || 68,027 | 67,306 | 64,350 | 62,060 
77 Kentish Bank ........ccccccscocsseees 19,895 || 14,112 | 18,043 | 18,552 | 18,370 
78 Kington and Radnorshire Bank...|| 26,050 || 20, 331 | 20,034 | 20,192 | 21,085 
79 Knighton Bank .............cs00008+ 9,090 || 10,745 | 9,649 | 7,962 | 7,974 
80 Knaresborough Old Bank . 21,825 || 19,446 | 19,674 | 19,467 | 19,029 
81 Kendal Bank ............... 44,663 || 38,717 | 39,257 | 39,606 | 38,766 
82 Kettering Bank ................0000 9,192 |} 8,506 | 9,358 | 9,126] 9,189 
83 Lane End Staffordshire Bank ...|| 5,624|/ 5,153 | 5,160} 5,224 | 5,208 
BE. ERGO TIE cncvascccccccescccesssocees 53,357 || 56,104 | 52,544 | 51,112 | 52,743 
85 Leed Union Bank ...............00 37,459 || 37,093 | 36,973 | 37,380 | 36,895 
86 Leicester Bank...........cccccesseeees 32,322 || 27,272 | 30,519 | 29,525 | 27,693 
87 Lewes Old Bank .......... sania 44,836 || 31,910 | 33,375 | 335174 | 32,557 
88 Lichfield Bank...............:csecees 22,786 || 16,228 | 16,240 | 15,391 | 14,986 
89 Lincoln Bank ..............cceeseeees 100,342 |} 79,212 } 80,060 | 79,244 | 82,060 
90 Llandovery Bank & Llandilo Bank|| 32,945 |! 25,105 | 24,274 | 24,401 | 25,796 
91 Loughborough Bank ............... 7,359 || 6,895 | 6,895 | 6,873 | 6,960 
92 Lymington Bank..............s00000 5,038 || 4,085 | 4,013 | 4,047 | 3,521 
93 Lynn Regis and LincolnshireBank|| 42,817 || 37,880 | 38,180 | 37,732 | 36,437 
94 Lynn Regis and Norfolk Bank ...|| 18,917 || 12,286 | 12,253 | 11,836 | 11,265 
95 Macclesfield Bank ...........ss0000 15,760 || 15,£46 | 15,841 | 15,687 | 15,735 
96 Manningtree Bank ............00+0 7,692 || 5,06¢ | 5,064} 4,880 | 4,865 
97 Marlborough Bank ...............+. 19,073 || 8,161 | 8,563 | 8,424 | 8,122 
98 Marlboro & North Wiltsh. New Bk.|| 12,490 || 1,722 | 1,697 | 1,669 | 1,657 
99 Merionethshire Bank ...............|| 10,906 || 6,903 | 6,967 | 8,273 | 7,916 
100 Miners’ Bank ..... 18,688 |} 12,086 | 12,362 | 13,076 | 12,415 
101 Monmouthshire Agricultural and 
Commercial Bank ..........000++ 29,335 || 25,675 | 25,490 | 25,695 | 25,734 
102 Monmouth Old Bank ............++. 16,385 }} 15,908 | 15,941 | 16,583 | 15,700 
103 Monmouthshire Newport oid Bk.|| 8,600|| 8,250] 8,520 | 8,182 | 8,145 
104 Newark Bank ............secceesesees 28,788 || 19,891 | 19,991 | 19,864 | 21,613 
105 Newark and Sleaford honed seeeee|| 51,615 |] 445512 | 445745 | 46,080 | 45,165 
106 Newbury Bank. a 36,787 || 24,186 | 23,416 | 22,811 | 22,754 
107 Newmarket Bank.........-s.0.0.0-. 23,098 || 18,980 | 20,633 | 20,140 | 20,357 
108 Norwich Crown Bank and Norfolki} 
and Suffolk Bank .........++++-f| 49,671 |] 49,576 | 48,813 | 47,902 | 46,840 






























































WEEKLY RETURNS OF BANKS OF ISSUE, 
—- AVERAGE AMOUNT. 
NAME OF BANK. jaa 

| | Oct. 12. | Oct. 19. | Oct. 25. Nov. 2. 

} 

| £ || £ | £ £ £ 
109 Norwich and Norfolk Bank ......|| 75,372 || 70,640 | 70,783 | 72,025 69,241 
110 Nottingham & Nottinghamsh. Bk. } 10,866 | 9,648 | 7,455] 7,761 75553 
111 Nuneaton Bank ............cecseeeee | 5,898 | 32625 | 4,004 | 3,821 | 4,017 
112 Naval Bank, Plymouth ............ i 27,321 || 24,236 | 25,805 | 26,731 | 26,293 
113 New Sarum Bank ............00000- i 15,659 || 13,992 | 13,448 | 13,743 | 13,520 
114 Nottingham Bank ................+.|| 31,047 || 28,844 | 28,862 | 29,553 | 27,530 
115 Oswestry Bank ssscevcseeseceeel| 18,471 |] 13,214 | 13,486 | 13,150 | 13,520 
ee  ) SS rrerrrcreree | 14,277) 5,915 | 6,078 | 6,105 | 5,592 
BEF Cited Cie Biv ccccnccoccceccccces || 34,391] 26,440 28,440 | 30,853 | 30,834 
118 Old Bank Tonbridge ............++- 13,183 |) 8,138 | 10,639 | 10,860 | 10,809 
119 Oxfordshire Witney Bank ......... | 11,852]) 7,967 | 7,692 7,620 8,038 
120 Pease’s Old Bank, Hull . | 48,807 | 40,673 | 41,768 | 40,288 | 39,816 
TRE Pemenes TA ccecccceccscnccvecess || 11,405} 11,112 | 11,250 | 10,817 | 11,254 
122 Peterborough Bank—Yorke & Co.| 12,545|| 9,416 | 9,983 | 9,000 | 8,607 
123 Peterborough Bk.—Simpson & Co.|, 12,832 || 125 125 125 121 
124 Pembrokeshire Bank ............... 12,910)| 11,239 | 11,756 | 12,176 | 12,004 
125 Reading Bank—Simmonds & Co.|) 37,519 | 29,004 | 27,990 | 28,320 | 27,148 
126 Reading Bk.—Stephens & Blandy|) 43,271 | 27,990 | 27,795 | 27,120 | 27,391 
127 Richmond Bank, York ............ 6.889 | 5,300] 5,023 | 4,923 5,101 
128 Ringwood and Poole Bank 11,856 || 9,161 | 9,374} 10,512 | 9,897 
129 Rochdale Bank  .............0seeeees 5,590|| 5,415 | 5,461 | 55337 | 5493 
130 Rochester, Chatham, & Strood Bk.|| 10,480|) 8,111 | 8,281 8,021 73479 
131 Royston Bank .........eeseeeeeeeeeees 16,393 | 9,868 | 9,785 9,155 9,218 
132 Rugby Bank..........ccccccccccsessees 17,250 | 11,080 | 11,614 | 12,186 | 11,819 
133 Rye Bank .........cccccrcccceceseseeres 29,864 || 13,950 | 16,519 | 15,556 | 16,019 
134 Ross Olk Bank, Herefordshire ...)) 4,420 | 4,587 | 4,265] 4,315 | 4,078 
135 Saffron Walden and North Essex 

MEE cncscsecrscsremusacnsdannieacs 47,646 || 24,620 | 25,010 | 25,142 | 25,336 

I FE IIE, cncsncecccensxennsseasiusns 22,338 || 11,241 | 11,746 | 11,887 | 11,466 
137 Scarborough Old Bank ............|| 24,813 || 24,185 | 24,275 | 23,966 | 24,440 
138 Shrewsbury Old Bank............... | 43,191 || 32,642 | 32,661 | 32,073 | 30,790 
139 Sittingbourne and Milton Bank... | 4,789 | 45873 3,535 35498 3,587 
140 Southampton Town & County Bk.|| 18,589 || 13,021 | 12,730 | 12,325 | 12,054 
141 Southwell Bank ...... 14,744 || 12,947 | 13,261 | 13,744 | 12,937 
142 Southampton and Hampshire Bk, 6,770|| 3,418 | 3,431 39306 | 35283 
fore 9,154 | 1,225 1,407 1,525 1,509 
144 Stourbridge Bank  .............0006+ 17,295 i 11,264 | 11,953 | 11,496 | 10,989 
145 Statford Old Bank ..............006. | 14, _ || 10,613 | 11,183 | 11,120 | 10,638 
146 Stamford and Rutland Bank...... | 3:,858 | 26,273 | 28,301 | 28,525 | 28,340 
147 Stourbridge Old Bank ............ \ 17,560 || 17,77" | 17,461 | 16,952 | 16,550 
148 Shrewsbury and Welsh Pool Bank) 25,336 || 21,727 | 21,£05 | 22,328 | 20,893 
149 Taunton Bank ...............0eeee0e++]] 29,799 || 21,864 | 21,829 | 22,043 | 22,998 
150 Tavistock Bank ............seseece0 \ 13,421) 10,516 | 10,463 | 9,570] 9,486 
151 Thornbury Bank................s006 || 10,026}, 6,752 | 6,803 | 6,908 | 6,878 
152 Tiverton and Devonshire Bank .. || 13,470) 8,861 | 8,965 | 9,184 8,485 
153 Thrapstone and Kettering Bank..}| 11,559} 11,164 | 10,854 | 11,445 | 10,722 
154 Tring Bank and Chesham Bank.. ‘| 13,531 || 12,920 | 13,130 | 13,510 | 12,755 
155 Towcester Old Bank ............... | 10,801} 8,911 | 9,085 | 8,707 | 9,173 
156 Union Bank, Cornwall ............|! 17,003 | 10,659 | 9,285 | 9,278 | 10,380 
157 Uxbridge Old Bank ............... || 25,136 || 17,606 | 17,182 | 16,316 | 15,989 
158 Wallingford Bank ................+. || 17,064 | 7,109 | 75279] 7,664] 7,198 
159 Warwick and Warwickshire Bank}, 30,504 || 20,516 | 21,387 | 20,887 | 20,257 
160 Wellington Bank, Somerset ee 6,528 || 5, «13 5,451 55393 5,559 
161 West Riding Bank ..............+4+.|| 46,158 |! 41, 968 | 42,415 | 42,824 | 41,2 
162 Whitby Old Bank .................. | 14,258 || 10,625 | 11,065 | 11,510 | 12,558 
163 Winchester, Alresford & Alton Bk.|| 25,892), 24,055 | 23,941 | 24,635 | 23,350 
164 Winchester and Hampshire Bank 4737 | 5,904 | 5,609} 6,020; 5,911 
165 1646 16,055 | 16,149 | 16,027 | 16,072 


Weymouth Old Bank..........0++ | 
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| aaaial y 3 
NAME OF BANK. ae _—— : 
|; Oct. 12. Oct. 19. Oct. 26. Nov. 2. 
£ | ¢£ £ £ £ 
166 Wirkesworth and Derbyshire Bk. 37,602 | || 29,590 | 32,066 | 32,716 | 31,451 
167 Wisbeach and Lincolnshire Bank|) 59,713), 44,820 | 46,531 | 46,459 | 46,249 
168 Wiveliscombe Bank...............+++ %4 602 | 73327 | 75443 | 7,038 | 7,088 
169 Wolverhampton Bk.—Goodricke 
GRE CO. cccccccvccccscccescceseesee| 24,180]] 73,268 | 12,993 | 32,749 | 12,409 
170 Worcester Bank ...........csceceeees 15,463) 8,321 8,921 9,059 8,890 
171 Worcester Old Bank ...............|, 87,448!) 75,567 | 79,939 | 78,674 | 75,136 
172 Worcestershire Bank ...............]| 14,809), 14,230 | 14,277 | 13,822 | 13,234 
173 Walsall Old Bank .............0.00. 19,937 || 1,295 1,285 31,279 | %)275 
174 Warminster and Wiltshire Bank..| 24,896) 14,883 | 15,403 | 13,962 | 14,445 
175 Wolverhampton Bank—R. & W. I 
| rere 11,867 | 11,756 | 11,595 | 11,590 | 11,390 
176 Yarmouth and Suffolk Bank...... 53,060), 44,385 | 44,740 | 43,317 | 42,591 
177 Yarmouth, Norfolk, & Suffolk Bk.|, 13,229 | un 9499 | 11,983 | 11,415 | 11,068 
178 York Bank .............00 sciaielniianed 46,387 | | 42,808 | 43,698 | 43,761 | 43,401 
| 
ll 
JOINT STOCK BANKS. 
1 Bank of Westmoreland.............+. 12,225 |! 8,800 9,091 9,102 8,642 
2 Barnsley Banking Company ...... | 9,563'! 9,440] 9,682] 9,585 | 9,254 
3 Bradford Banking Company ...... || 49,292) 52,147 | 50,840 | 47,155 | 46,631 
4 Bilston District Banking Company!) 9,418} 9,709 | 8,937} 9,105 | 8,610 
5 Bank of Whitchaven...............++ | 32,681 | 27,128 | 28,243 | 29,554 | 31,106 
6 Bradford Commercial Banking Co.|| 20,084 | 19,875 | 20,301 | 20,060 19,785 
7 Burton, Uttoxeter, and Staffordshire 43,741 | 43,831 | 44,180 | 45,185 
TOE TIE seten cniccxevesacnan 60,701 | 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 | 9,813 | 10,002 | 10,056 | 10,164 
9 Cumberland Union Banking Co....|| 35,395 | 28,185 | 28,366 | 29,240 | 29,063 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786 | 9,518 | 93392 | 9,248 | 9,205 
ll i i | 28,734) 24,733 | 25,253 | 23,492 | 21,815 
12 Coventry Union Banking Company} 16,251|| 12,439 | 12,688 | 12,628 | 12,346 
13 County of Gloucester Banking Co.|144,352 | 92,410 | 95,198 | 95,317 | 96,795 
14 Carlisle & Cumberland BankingCo.|| 25,610) 24,965 | 24,140 | 25,015 | 25,240 
15 Carlisle City and District Bank ...|| 19,972|| 19,028 | 20,757 | 20,844 | 18,867 
16 Dudley & West Bromwich Bk. Co.|| 37,696|| 39,646 | 39,393 | 35,699 | 32,048 
17 Derby and Derbyshire Banking Co. 20,093) 21,348 | 20,590 | 18,122 | 18,215 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134 16,510 | 16,253 | 17,038 | 16,560 
19 East of England Bank ............... 25,025 || 26,820 | 23,670 | 23,149 | 23,471 
20 Gloucestershire Banking Company)}155,920 ||141, 349 |143,318 |145,710 |140,482 
21 Halifax Joint Stock Bank............ | 18,534 || 17,447 | 18,774 | 19,137 | 18,370 
22 Huddersfield Banking Company... 37,354 | 37,504 |} 38,094 | 35,748 | 35,357 
23 Hull Banking Company ............ 29,333 || 23,195 | 23,765 | 24,323 | 23,645 
24 Halifax Commercial Banking Co...|| 13,733 | 5 13,290 | 13,701 | 13,801 
25 Halifax & Huddersfield Union Bk.|| 44,137 || 45,390 | 47,048 | 43,205 | 40,059 
26 Helston Banking Company ......... 1,503 || 1,514 1,615 1,396 1,250 
27 Herefordshire Banking Company. .|| 25,047 || 16,464 | 17,731 | 21,818 | 21,007 
28 Knaresborough and Claro Bk. Co.|| 28,059 |) 24,190 | 25,170 | 26,213 | 25,413 
29 Kingsbridge Joing Stock Bank....|| 3,952|; 2,505 | 3,040] 3,169 | 2,672 
30 Lancaster Banking Company ...... 64,311 | 51,311 | 54,137 | 54,891 | 54,243 
31 Leeds Banking Company ............ 23,076 || 25,265 | 23,651 | 21,453 | 21,869 
82 Leicestershire Banking Company...|| 86,060 | 71,779 | 75,442 | 75,004 | 71,872 
33 Lincol: and Lindsay Banking Co..|| 51,620} 47,751 | 50,000 | 50,280 | 49,393 
34 Leamington Priors and Warwick- | 
SND TIE cacsencnicasnpasencccdis 13,875 || 10,790 ; 10,383 | 9,675 | 10,831 
35 Ludlow and Tenbury Bank......... syne 10,975 | 10,064 | 9,604} 9,681 
t 
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AVERAGE AMOUNT. 





NAME OF BANK. 





Oct, 12. Oct. 19. Oct. 26. Nov. 2. 





£ £ £ z £ 
Moore & Robinson’s Notts. Bank...|| 35,813 || 32,143 | 32,808 | 31,983 | 31,223 
Nottingham and Notts. Banking Co.|| 29,477 || 30,220 | 29,958 | 28,400 | 28,058 
Newcastle, Shields and Sunderland 
Union Joint Stock Bank || 84,130|) 1,270 | 1,270] 1,270 | 1,270 
National Provincial Bk. of England) 442,371 ||397, 338 |406,682 |413,604 |4¢5,497 
North Wilts Banking Company ...|| 63,939'| 46,739 | 48,918 | 48,949 | 44,603 
Northamptonshire Union Bank ...|| 84,356 || 67,517 | 67,173 | 63,194 | 65,793 
Northamptonshire Banking Co. ...}| 26,401|| 19,792 | 19,679 | 19,739 | 20,835 
North and South Wales Bank....../| 63,951 || 26,398 | 26,679 | 28,103 | 28,508 
44 Pare’s Leicestershire Banking Co.../| 59,300|| 41,114 | 48,225 | 46,865 | 43,320 
45 Saddleworth Banking Company ...|| 8,122]| 2,938 2,757 | 3,027 | 2,662 
46 Sheffield Banking Company 35,843 || 32,048 | 34,526 | 35,785 | 34,680 
47 Stamford, Spalding &BostonBk.Co.|| 55,721|| 54,908 | 55,414 | 51,690 | 48,593 
48 Stuckey’s Banking Company 356,976 |'291,761 296,116 |295,110 |294, 561 
49 Shropshire Banking Company 47,951|| 41,583 | 41,951 | 44,011 | 42,969 
50 Stourbridge and Kidderminster Bk.|| 56,830), 61, 300 | 58,291 | 55,226 | 51,yoo 
51 Sheffield and Hallamshire Bank ...|| 23,524 || 24,916 | 23,062 | 20,973 | 21,453 
52 Sheffield & Rotherham Jt. Stock Bk.|} 52,496 || 53,323 | 52,868 | 50,679 | 50,740 
53 Swaledale and Wensleydale Bank..|| 54,372 || 43,370 | 43,180 | 43,360 | 42,702 
Storey’s and Thomas’s Bank 9,714|| 9,601 | 9,938 | 9,863 | 9,450 
Wolverhampton & Staffordsh. Bk..|| 35,378 || 41,905 | 35,964 | 34,056 | 28,156 
Wakefield and Barnsley Union Bk.|| 14,604 || 12,985 | 12,899 | 12,638 | 13,262 
Whitehaven Joint Stock Bank ...|| 31,916|| 24,000 | 23,700 | 23,830 | 24,346 
Warwick and Leamington Bk. Co.|| 37,124|| 29,497 | 29,308 | 27,306 | 25,937 
West of England and South Wales 
District Bank 83,535 || 79,503 | 77,408 | 75,020 | 74,589 
Wilts & Dorset Banking Company]! 76,162|| 74,280 | 77,069 | 70,201 | 70,065 
West Riding Union Banking Co....!| 34,029 || 36,126 | 35,165 | 30,702 | 29,560 
Whitchurch and Ellesmere Bk. Co.|| 7,475|| 3,063 | 3,050] 2,973 | 3,097 
63 Worcester City and County Bk.Co.|| 6,848|| 5,319 | 5,015 | 4,662| 5,213 
64 York Union Banking Company ie 71,240 || 68,739 | 69,270 | 70,032 | 69,025 
65 York City and County Banking Co.| 94,695 || 92,275 | 93,323 | 91,779 | 88,687 
66 Yorkshire Banking Company . — 123,069 |123,712 |119,120 |113, 320 
































Summary of the abobe Returns. 


| FixedIssues.} Oct. 12. Oct. 19. Oct. 26, Nov. 2. 
£ £ £ £ £ 


178 Private Banks ......| 4,788,883 | 3,769,790 | 3,817,062 | 3,797,776 | 3,752,416 
66 Joint Stock Banks ..| 3,409,987 | 2,906,480 | 2,936,527 | 2,897,066 | 2,837,021 


244 Totals.... sl 8,198,870 | 6,676,270 | 6,753,589 | 6,694,842 | 6,589,437 
Average Weekly Circulation of these Banks for the month ending Nov. 2nd :— 
Private Baki se oo. oc 00.00.0000 060000 ce cccs-cecs cc cece cc ce depeee eek 
Joint Stock Banks .......-cecsccaccccesccccscecceseses 2,894,273 




















Average Weekly Circulation of Private and Joint Stock Banks 
endling 08 SDOVE 2. 2000 000000 cece cence ccc cccs cc cs ce £0,678, 594 
On a comparison of the above with the Returns for the Month ending 5th Oct. last, 
it shows— 
An increase in the Notes of Private Banks, of.............. £264,478 
An increase in the Notes of Joint Stock Banks, of.......... 179,095 


Total increase on the Month ........ £443,573 





- CIRCULATION RETURNS. 


And, as compared with the Month ending the 3rd Nov., 1849, it shows— 
7. decrease in the Notes of Private Banks, of .............. £38,441 
An increase in the Notes of Joint Stock Banks, of.......... 114,857 


Total inerease, as compared with the same period of last year.. £76,416 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, (after deducting the fixed issue of the Reigate and Dorking Bank, 
£13,700, which Bank has suspended payment), as given in the Banking Almanac 
for 1850 :— 

The Private Banks are below their fixed issues ............£1,004,622 
The Joint Stock Banks are below their fixed issues.......... 515,714 


Total BELow the fixed issues ............+.£1,520,336 








trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Scorcu and Irish Banxs during the 
four weeks ending Saturday, the 2nd day of November, 1850. 


SCOTCH BANKS. 


Average Circulation during Four Weeks, Pre of 
_— ending as above. Gold & Silver 
Coin held 


| during Four 
Under £5. Total. Weeks ending 
as above. 


£ | £ £ £ £ 
Bank of Scotland ............ 300,485 |} 110,195 | 224,525 | 334,720] 114,894 
Royal Bank of Scotland ...|| 183,000 56,059 123,592 179,651 50,341 
British Linen Company 438,024 || 151,801 | 284,863 | 436,664 | 112,622 
Commercial Bk. of Scotlan:'|} 374,880 |! 135,269 | 283,226 | 418,496] 111,657 
National Bank of Scotland..|} 297,024 93,016 196,157 | 289,174 44,857 
Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690 || 138,177 | 278,817 | 416,994 77,165 
Edinburgh & Glasgow Bk...|| 136,657 593995 86,301 | 146,296 27,654 
Aberdeen Town and Co. Bk. 70,133 22,931 57,093 80,024 15,038 
North of Scotland Bk. Co...|} 154,319 46,292 86,876 | 133,169 18,795 
Dundee Banking Company 33,451 10,972 23,041 34,014 
Eastern Bank of Scotland... 33,636 13,882 19,426 335308 
Western Bank of Scotland..|| 337,938 |} 119,484 | 322,056 | 441,540 
Clydesdale Banking Co. ...|| 104,028 245930 80,292 | 105,222 
City of Glasgow Bank 72,921 47,542 83,893 | 131,436 
Caledonian Banking Co. ... 58,434 17,282 37,846 55,129 
Perth Banking Company ... 38,656 10,962 26,699 37,662 
Central Bank of Scotland... 42,933 13,966 31,152 45,119 








NAME OF BANK. . sed 
Circulation. £5 and 
upwards. 














Torats (Scotch Banks)...|| 3,087,209 ||1,072,755 |2,245,855 |3,318,618 | 843,757 


IRISH BANES, 


Bank of Ireland...............|| 3,738,428 |/1, 658,825 |1,081,775 |2,740,600 | 614,557 
Provincial Bank.......... : 927,667 || 266,028 | 463,762 | 729,790] 248,765 
Belfast Bank ..............0+] 281,611 || 34,201 | 238,451 | 272,652 | 100,007 
Northern Bank || 243,440 22,157 | 185,210 | 207,368 47,511 
Ulster Bank 311,079 21,956 | 247,882 | 269,839 53,624 
National Bank ...............|] 761,757 250,300 | 476,020 | 726,320 
Carrick-on-Suir Nat. Bank 24,084 3,833 9,202 13,036 
Clnmel National Bank ... 66,428 14,271 20,430 345701 























Torats (Irish Banks) ...|| 6,354,494 ||2,271, 571 [2,722,732 |4,994,306 |1,232,905 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO NOVEMBER 2 1850, 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 2nd Nov. last, when added together, | Banking Almanac, as follows:— 
give the following as the average weekly | 


: “ . 8 Banks in Ireland, allowed to issue.. 4 
circulation of these banks during the past | 1g Bene in Seotland, allowed to issue “Seon 
month, viz. :— | mae 


26 Banks in all, allowed to i 
anks 0 
Average Circulation of the Irish Banks # 4,994,306 mgactiasiehis rags ones £9,418 
Average Circulation of the Scotch Banks 3,318,618 The following appears, therefore, to be the 
é ———- | comparative state of the ci ion :— 
Total Average Circulation of these Banks : P : wr rita: 
for the past mont #8,312,924 | Irish Banks are below their fixed issue £1,360, 198 
ss . | Scotch Banks are above their fixed issue 231,409 
On comparing these amounts with the | ‘ieee 
Returns for the month ending 5th Oct. last, Total below the fixed issue ........ 41,128,779 
ay oe The amounts of Gold and Silver held at the 
Increase in the Circulation of Irish Banks £499,847 | head offices of the several banks, during the 
Increase in the Circulation of Scotch Banks 76,023 | past month, have been as follows:— 


; z9 | Gold and Silver held by the Irish Banks#1,232,905 
‘Total incsense last month £575,870 | Gold and Silver held by the Scotch Banks 843,757 


And as compared with the month ending Total of Gold and Silver Coin .... £2,076,662 
3rd November, 1849, they show— r a sets 
: : Being a decrease of £43,555 on the part of 
Increase in the Circulationof Irish Banks £308,043 | the Irish Banks, and an increase of £20,222 
Increase in the Circulation of Scotch Banks 36,908 | on the part of the Scotch Banks, on the 


Total increase on the year £344,951 several amounts held by them during the 
‘ preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 2, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 2nd November, 1850. 


Circulation of Notes for the Month ending N ber 2nd, as pared with the previous month: 
Oct. 5. Nov. 2. Increase. | 





Bank of England £19,110,400 | £19,787,126 | 676,736 
Private Banks 3,519,783 3,784,261 264,478 
2,715,178] 2,894,273 179,095 
Total in England. 25,345,361 26,465,670 1,120,309 
Scotland. 3,242,595 3,318,618 76.023 
4,494,459 4,994,306 499,847 
United Kingdom 33,082,415 | 34,778,594] 1,696,179 
The comparison of the month ending Nov. 3rd, 1849, with the month ending 
Nov. 2nd, 1850, shows an increase in the Bank of England circulation of £921,638, 
a decrease in Private Banks of £38,441, and an increase in Joint Stock Banks of 
£114,857 ; being a total increase in England of £998,054: while in Scotland there ig-aa 
increase of £36,908; and in Ireland an increase of £308,043. Thus showing that the 
month ending Nov. 2nd, as compared with the same period last year, presents an inenease 
of £998,054 in England, and an increase of £1,343,005 in the United Kingdom, 
The return of Bullion in the Bank of England, for the month ending Nov. ‘2nd, 
gives an aggregate amount in both departments of £16,079,760. On a comparison of 
this with the Return for the month ending Oct. 5th, there appears to be a deereave 
of £611,786; and an increase of £865,305, as compared with the same 








year. 
The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Nov. 2nd, was £2,076,662, being a decrease of £23,533 as compares with 
the return of the previous month, and a decrease of £313,288, as compared with the 
corresponding period last year. 
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